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Jones says second 

ERAL ' BUSINESS ; - ^ 

choois EquMessI phase of pay curbs 
,w for ..&*! should be the last 


Squeeze 
on short- 
sellers 
aids £ 


i 


BY CHRISTIAN TYLER, LABOUR STAFF 


HoC ■ . Mr. Jack Jones, the country’s most inllncntial trade union leader, yesterday 

%flliri.' r ■ made it dear that he wonld not support a third round of tight wage control 

,'rV; v 1 * 4 . .Mr. # STERLrNG ga i ned ^ a eept after the proposed 4V per cent, pay limit runs out in July next year. 

'• . 31.7770; JtS three- njonth.dis- Speaking on the eve of a means everybody mu&l eo- around 50u.00u vmvs. With 

side education commit fee *®ont.«igaln*rt the dollar .widened special TUC Congress which operate.’’ abstentions by ; hr. ■■ip.tniciit'n 
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r to challenge in the High 

- >t[ l Education SecrctaryMr. -1 

StEllcj's. order, to the 
: : Oer Manchester conncil to 

- a comprehensive 
,.»I* scheme. The conncil 

tract -to ratify the decision -2 
•-■ -.‘onday. 

'.,ry leader -. Mr. Colin « 

• ■Obam said, his Cnn.scrvalive • 

... 'a^uep -'did not Think Mr. 
ir.Qt.Qyiey’s decision was in the - -3.- 

• •.treats of Greater Jf^nrhester 

” ysyreo. “ 

. • -;>'anwhile, in defiance of Mr. 
•.r.cy's order, the committee. 

■/. .ijrday . urged. education • ■ - 
:/?jt to carry on ; wi{ji plans -4' 
selecting about 240 children 

■.....^•gramniar school places from Ll 

'" -lit R00 ‘who applied. Rut. _ i 
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produce 


20-lu-onc 


He renewed an apue.il lo 


majority f U r (he second phase of linions 2nd ffliini|!;ur . fr .' 


U'firkers and iho .N.dionjj Union . 
•if Railway im-n — j total of. 


ordered return to free collective with 'the strains parti'iilarly lVi,h the an, "- ur ' l - ,- nieni of a 

barcaimni! " when the months am rmg skilled men ami m.inau>*- £ r: * , ”-‘ h b 5 ,,Hl f ’ r xh>: civSl anrt 
were up. mem — th;.t are building up M !5 . w . V * 

Meanwhile, union conference under ihc pay luniK. which shoved ncail;. three to, 

aecsions and branch toll.. ,„ jd „ “ n g I i“ c £^"; r " [^JZarZ*; 

m "" lh , a Itr d T a Av^ ler * " ,w| - * S.. .Li 

t0 ^!?L S 'ns »f the TC.WV c*M‘au ivc (n . bl[f . Ein.-l<,v ,No voted 


FWRDSP*: 

• .j. .ey's order, the committee . . • llS,lfe I These represent over 1.7m. nr of the differentials problem Alan Fi\hcr. general sec- 

Friday . urged. ' education ■ • •• ) - [■ tbc ' 11 ^‘s 10.7m. votes. Only he said yesterday: *‘ i don't go r ct;iry, said b.<i night that the 

:?rs to carry on -with plans -4~ M t- - 1 A 1 r 1 o I S *~ n ‘ J ~ "V j Eomiyihe actors’ union, &ii<l it for ilus word drfferenii.iK f ni . w economa* piiiirv must 
: -selecting about 240 children . •««« «ciba>.- ■- wol, J d ^ Jommg the opposition, am talkins «f nruner rewards prn ve the ha^ir nf iuc.'nq TI C- 

~^rainm.Tr school ptaeec fmm L'~ • Jy/a -±J ^e led by th« whitc-cnllar Tor ability and skill. This means iinvemmem i.fropori.iion. This 

' M0 ‘Who applied: Rut. i- « ■ ' ' - i Association or Scientific, Tech- proper job evaluation and cmimi- ua * more imp-riani ibun ihe 

- iters’ representatives at the **> 3.4a <3.0a) cents. ltS:WHgnl«d meal and Managerial Staff?. sion of incculive bonus scheme-: riKigress voir 

- said the* did not coo* depreciation. Improved hi 39 Mr. -Jones, in looking beyond rewards for skill, nut autunuiii: "\nher uni».n; io declare their' 

•: : r it -their duty to. handle Uie <39.1)’. per . cent- whlld 7 ^ the * May's ; almost routine decision, differentials. support :.e-i..idjy were three. 

'dren's records Tor. selection dollar's widened to 1.51\ <L*0) ^ hoih expressing the disquiet ” *** J? L ml!Vu. print union — SOGAT un a bal*. 

• : ... • . within his and other unions at *o-day* Cnngie» are likely Jn j . f nMJn . r - . ,u,. v «Ta *. n <t 

. 5 ‘ per C^at, • the consequences of so long a deal with the - re-entry ** prnb- \ .\TSOP-\ Xational Union 

' • aeeiii>flnt*A - C : - J-l- -- period of severe conlrol and lera after two years of tight von- • ' H ‘i ' ' ■ Knitwear’ 

.■«- EQ 13 TIES . edgafc, higher aitomptmg to deal wilh the more <rni as well as the kind «.f rco- jL rV iL u- i?nrniturn Vfm 

Asians . though- activity Was low. The general anxiety that sudden re- nomic restructuring to hr u' r-nlT Jit,- 

; - . f- _ TiWlM FT 30-dbare iudek eaiued 3.4 laxation will lead to a wages ex- demanded! rom the Government h , u n ■ 

laghan praised Britain's Asian .^ e P H«- was asked in a radio inter contract through to next Julv ftVf ' r « wil1 i r,ia AST MS, the train : 

inmnityforitsindnstriOusness n ^, Sl ^ t,y view with Lallan Broadcasting Opponents of »he laieM T VC- . ( : ASLEr ‘- xV \ c . Nat ' Dnnl i 

assured it of the foil pro- firmer at .1?7^9 ( 157-34 L a boui the possibility nf a third Government agreement, such as Union or .Tnuin.i!i>t', the patiein- 

and replied: “ T don’t think Mr. Clive Jenkins or ASTMS. makers cme ic-hmcans. lohacc.. 

- a Commons qaestion -the 0-^ILTS had gqfilJi. rangihg ‘to there will ho. let's make it quite have already stressed that ihe workers and airline pilots in 

■ • : “f r . . . supported, j in qtdet tradijig,,The GovErn- clear. But I do think wc have to vote itself is unimportant. v ‘! 1 ‘ j* n - „ ' 

• Jhbishop of ti.aoterbttry s intent - Secorities-ipdex was^J® hate an ordered return lo free It appears that Lhe " amis'* Other Labour News Page 13 

~ ‘ 3 ^>lL^laJ raaf Bfi'- '-°* '.hp '4|f 3^, 4 3- collective bargaining, and that will only be able to muster Editorial Comment. Pag p 2<1 

' lore Uister talks “ 1 


TL i. Congress behind the £2.50- u i JU ncil al which an unii'iialty .hrouSn rim- iin,. ' • 

'?U«E?1 dttL ‘ l ° SU,rt 00 sfro02 fiyl,t r ^ p “! hv e watt i ve’s* r > •••'• mmen d 
A ” un lm opponent.- of pa>* ennirol. t „nnr.n ih.. r,a*. -• 


Of the differenuals pniiilcm 


one in favour nf -he new limn. 

Branches of rifJh-Iargc-.i 

uniun, the Xji -.i I'nion «»f 
Public Em •■•.-. jl«o voted 

ihreu to one. hr.«- vnh their 

executive's -riiinendation u» 

support the noil.;. 

Mr. Alan Fisher, general see- 
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Swaiiate,;-" face think tank’ probe 

^out lOJJfW bank officials nJ Ihe -rfOSl -01X106 "*■ 


-lout lOJXW bank official’s m lhe HOSl (/lXlC6 **■ ' 

. ^ tK |y. p RY. CHRISTOPHER LORENZ j 

icy have turned, down an ofter - *EH tcS . piCU Ji t 

, • ;iich would ..-have givqpfvthem--- . .AFTER 'S'EARS of investigation corn about the majnr plant po«als for rationalisarmn. none 1 

. ’ creiUM iif tetw^CD _ £5 arid £iff,‘ * P05T WFFICE. has promised an d debate, two of the most manufacturing industries for nf which were earned nut. 



: »;■ Liberarpirtx -N-j Unife ui> JH^CT^ABTMENT says sTaff'"' °"*” 1 «pOTs 11 woi KiS. Ww " i «" ,Me ; 

- , hind Mr.. John !Pardoe : or Mr. ...Britain -wlU have more enerw i t . H Jl the 1950s. 

- ivid Steefat tfaestartof the from Jts own resources timott 0 f Commons ^yesterday Mr Eric th The exact extent of this short- 
_-^ng« 1 S nt ; ;*l«t a . W Kl ? aflc r . »ai .need Uu-^ghout 1980s. ^ s“«tarf. S^U, "oSl ^™d bur, K 1 S 5 «» *n*« partly’ 

r~. t^ ^c^U .johnsipn, diaitwian Page 8 : . said the study would cover both interests of ail the people 0f1 v ‘ , hcther the coal lobby 

• ^ the Sc«t&h iJberal^, felled ^ icrs RIGHTS issue was 56-3 ihe short-term and longer-term working in them the Department ,u, ‘ veet * s ln bringing forward 

tSSwertbS!^ The ^ 8.5ml prtblems of the turbo-giherotor ^^ in il,eni * uie " e P‘ intIiem orders for a new coal-fired 1 

-*-^2on JilPs, despite '*2^® ,p i^ 3 ?'shares in the’ 1200m issue oof and boifermaking industries - "-i.il ion: the outcome of next, 

pport in. th*-: country. - ; B.ck shares m ^ Abe ^oom- wsjjj 1 1 which supply electrical plants The announcement comes after weeks energy debate should 

me.-., 1 - ••••:■:•' J taKen.up were spin 10 rovesun*, f„ I ;„ nwAr Sta t inn* months of behind-the-scenes clarify this question. 

, V.vl-’ •• : -teSS S fSrke?wice Per Set report wUl -be' made in pressure from the industries. The Discussion about whether the 

avalas wiris - ■>..;■ market T>nce. Baek ^ ^utumn% u t -Mr.' Varley said turbine -general or suppliers, in industry should he concentrated 

ssodatediT' Nnwananm-ii. the team would make'an intenxu particular, have lobbied for will also be influenced by the 

derod. .to ' i^ rBJ a 4 00 (k- libel ■• -BfiTERRED TAX^accountiag report belore. the - summer tiovominent aid jo help them f>u thcoinin" EEC directive on 

S^-to^TdS‘^aval a J- Standard - aonomiced by the -recess, *‘on such nf the pre- ^exports and for hnng.ng cross- frontier purchasing by 

SJfv irS JScoSSn’s Standards Committee Kminary conclusions as a & tonrard domestic orders public authorities. 

Attacked by City insti- relevant to: the shorter-tonn Sigmficantly, toe ^ four ^ com- ^ We ii before U K- power 
- The- Si-yeai^old totiOTjs and industry as being problems of ibe industries." pames have been ^mong th. firt demand revives id the 1980s. lhe 

Safl SS r -’■frfio'' nla ys Koiak^ih rhp meaninsless." ^Bach Page and Lex' > He named no companies, hut to start negotiating for planning British generating Boards ma> 

he SsoSd'. lhe main ones which will be agreements with the Govern- mngt-r be alloyed lo prefer 

BenS-it in Britain. # .TfAIUTUtE .Fruit Carriers covered will be Babcock and ment. Like others m the process domestic sources of supply 

^ - ■ ’SteSSepoi ssihre arrest aiut WHcox together with Clarke plant todustry-. they are looking effer-miMj- protecting them. 

^PVVO VG)*Sj6)1$ Of loreed sate of aootoer four of its Chapman on tlie boilerroaking for >omc form of Gc-vcrnmcm The Board* would then be able 

j N A «*k ; kbtpR. Back- Page side, and the turbine-generator support in return. to snti>fy any wish to have two 

eSl©y S-Q©aXI> subsi<tiar»es of GEC and Revrolle The structural overcapacity. of or more suppliers by importing 
1 nr'*- j, n ,n havA Parsons ••• - - ‘ the tu r»»ioe-gehcrator -industry from ihe EEC. just as the UK. 

52' ^ XeSey’ ^Wbltt^l'te SnmS^reviSd MpSrt credit The Department of Industry is being viewed even more Industry could hope to obiain 

OEty. lfes- told D^d O-own SiSIs. SnSSs?SU'weeVs said last night that the announce- seriously now than in 1972-73. huMncss from the other member 

nm that , she had died . after decorations by the.U.S. and West meot indicated Government con- when ir Jed to a series of pro- Stales tor almost the first time. 

lling rrom a ledge in the under- '. Germany. Page 4* ~ . -T : • : — — — 

■ounfl passage where he had. '••;•• r '._ . ,.- 

ed. her with' a wire round her • KELLOG and Trnpicana Pro. T3TI M~W • TT1 _ ^ 

fl‘al he had ^pushed her %^her fast cereal- companies ip the U.S., EMl receives European Court 

* 1 . />ath in a- neni^ ' hAranu ‘ Tis haw hroken off mereer nesotia- . . . -A. 


By Peter Riddell, Economics 
Correspondent 

STERLING sirengihencd again 
ipsiorday in foreign exchange 
markets as the authorities 
applied a light Mfurrzp on the 
pusilinns oT those who are sell- 
ing the pound short. 

The pound rose by SO points 
at one stage during lhe morn- 
ing — mon- than cancelling out 
l he setback afler 1 he trade 
figures on Monday afternoon — 
though (lie rate slipped back 
slightly during (he afternoon 
lo rinse half a ccul. higher at 
SI. *770. The weighted depre- 
ciation narrowed a further 0.1 
point 10 : 19 per cent. 

The aim of yesterday’s 
operation was 10 apply ’ a 
“ bear *’ squeeze on short- 
si' tiers of sterling by making ii 
1 <*iy expensive lo borrow, and 
1 has forcing (hem 10 liquidate 
their positions by buying 
sterling. 

The authorities were clearly 
pleased with the short-term im- 
part of their actions— and un- 
like Iasi week when they were 
keen in disguise completely 
lhe extern of any iuiervention 
or use of tbe standby credits. 

1 heir infectious yesterday 
appeared clear cut and anam- 
hfguous 10 the market. 

Tbe moves in the forward 
market ha»e a temporary effect 
and ihere are mill sizeable 
hedging positions against the 
pound which hate built up in 
receul weeks and have yet lo 
be unwound. 

But dealers believe that re- 
ci-ni official tactics have been 
concerned to stabilise Ihe rate 
ahead nr to-day's vote at lhe 
TIC Conference. The view in 
the market last night was that 
a majority supporting the pay 
policy of the expected size 
would produce a 11 immediately 
fai curable reaction for sterling 
overseas. 

The long-term cos! to the 
reserves of these forward 
operations is negligible since 
(hr positions taken hy the 
authorities cancel out within 
a very short period. Moreover, 
there appears lo have been 
limited official support in the 
-pot market tilts week accord- 
ing 10 dealers. 

The authorities* technique 
has been to force up interest 
rales iu the Eurosterling 
market (oversra*: holders of 
sterling) — to animal rates or 
as much as 30 per cent, for 
set eit-day money. 

• None or the major official 
holders of sterling played a 
predominant part in the re- 
cent pressure against the £ and 
there fs no evidence lo support 
tbe rumours of widespread 
market sales by Nigeria. Mr. 
Robert She Won. Financial 
Secretary to the Treasury said 
in the Commons yesterday. 


Pay bed Bill 

setback for 
Government 

BY RICHARD EVANS, LOBBY EDITOR 


THE GOVERNMENT'S Parlia- 
mentary timetable. already 
severely disrupted by Opposition 
lactics ’ of non-co-operation, 
1 received a further setback yester- 
.day when Ministers failed to 
; speed discussion of tbe Biti 
abolishing pay beds In the 
National Health Service. 

Because of the slow progress 
1 the Bill is making in its line-by- 
, line committee stage, the Govern. 
: ment wanted additional sittings 
r.n Tuesday afternoons and even- 
ings. At present, the committee 
! sic.-: on Tuesday and Thursday 
, mornings. 

Bui when a sittings motion was 
1 moved by Mr. David Ennals, the 
Social Services Secretary, the 
result was a 9—9 tie. The chair- 
man. Mr. Victor Goodhewr. Con- 
servative SFP for St. Albani, cast 
bis vote for tile status quo 
according to precedent. 

The tie occurred because the 
United Ulster Unionist member 
of ihe committee. Mr. John 
Dunlop 1 Mul Ulster 1 voted wilo 
lhe Conservatives, giving the 
Opposition parlies parity with 
the Government Originally. 
Labour had an overall majority 
of one but Ministers cave up 
this advantage after tbe row last 


month involving membership of 
all standing committees. 

The result means that Min- 
isters face ihe prospect of a 
much longer committee stage 
envisaged and further disruption 
of their timetable. 

The only hope of gening the 
Health Services Bill through 
quickly is tn table a guillotine 
motto nin the Commons. A- all 
Opposition pari ir-.t are likely to 
vote agains! it. ihis is nos a prac- 
tical proposition until after lhe 
Rotherham by-elerf urn nn June 
24 when lhe Government's 
majority over all other parlies 
should- he restored. 

After the tie Mr. Patrick Jen- 
kin. Shadow Social Service? 
Minister, claimed Ihe Govern- 
ment must now seriously con- 
sider whether it should abandon 
the Bill. Ministers h3d started 
much too late trying tn gel a 
Bill through a committee on 
which numbers were even. 

At least another 2 n meetings 
arc envisaged before llie com- 
mittee stage examination of the 
23-claui?e Bill can bo completed 
Deliberations have noi yet 
reached the most contentions 
clauses which provide for the 
phasing-out of pay beds. 


£23m. grant for 
paper industry 


BY LORNE BARLING 

A GWm. SELECTIVE" GRANT 
scheme for the U.K. paper 
industry. launched by the 
Department of Industry yester- 
day. is expected to generate 
investment of up to flOOm. in 
four years and could reduce raw 
material imports by H50m. a 
year. 

Announcing the scheme in 
the Commons yesterday. Mr. Eric 
Varley. Secretory of Stale for 
Industry, said it would help 
ineresae the recycling of one or 
the nmst useful or our waste 
materials, namely waste paper. 

" It shows the Government's 
determination to play a full pari 
in reducing waste and conserv- 
ing valuable resources in* our 
economy and our society.” 

The grants wili he made (n 
companies investing in recycl- 
ing plant and equipment and 
new processing systems, and in 
waste storage facilities, at the 
rale • of 25 per cent, of cost. 
Other related building workk will 
qualify for a grant of 15 per 
cent. 

It is estimated thai the aid will 
boost U.K. consumption of waste 


paper by lm. tonnes a year by 
19S0 and consequently save the 
cost of importing a similar 
amount of pulp and paper. This 
could save more than £150ra. a 
year on the balance of payments. 

Mr. Varley’s statement was 
generally welroined by the in- 
dustry and it i- understood that 
el: out 30 companies have already 
made it known that they will 
apply for grants, to be made 
under Section S of the Industry 
Act. 

The level of investment in the 
industry has recently been well 
below tbe desired level, riite 
partly to Imv profit mu. -gins -and 
strong foreign competition, and 
it has pressed fn rGovernraent 
aid to stabilise waste paper sup- 
plies. The scheme, announced 
yesterday, however, docs not in- 
clude finance for building stocks 
of waste paper. 

The current (tie of waste 
paper, at around 2m. tonnes a 
year, already saves some £500m. 
a year in Imported material^, 
and it is hoped that usage will 
reach 3m. tonnes a year by 19S0. 


Once you're 
you Ihave 


_ ..*'j /)ath in. a- panic 'becanse' "he have broken, off merger negotia- , - 

<*' -Jought the police had. trapped tions for the second time. Page 26 - 


• FISH.TABIEP cirts of up to 
J-K.* still iBilpH* SO per cent. wiU be made from- 
■“ ,, 7 nira .. toestt month on Icelandic exports 
'fence Secretary Dir. Roy Mason j n to - the EEC. following the 
ejected as M . spurious ” a French settlement of the • cod . dispute 
[aim to have overtaken Britain with Britain.. Page 6 
s the worltfs - third, nuclear 

’’''"’■'P”'" - COMPANIES 


go-ahead on trade mark issue 


8Y DAVID CURRY 


BRUSSELS. June 15. 


it the world's-- third, nuclear •“ EMI,. the British music, leisure The British High Court of win a similar verdict m 

fcwer. Page B . . pfiMOklficc aod electronic* company, is now Justice, the Maritime and Com- Germany. 

WimPRWIta ■ set to wjn its battle for the mercial Court of Copenhagen \ n hough the v have not linked 

Briefly > . ; ©LONDON and. Northern Group exclusive use of the Columbia and the Cologne State Court had w an> - way EMI and CBS are 

tidnanmid TtaUai.-'w.o-.p -uihM* pre-tax profit rose. -to a record trade mark inside the Common asked the European Court to t h e heirs of a series of srama- 

h ler * S? ruiSwJ intoSSfn £9-5Sm. ;(£825m.T.. Tota! dividend. Market after a crucial ruling rule on whether the enforce- phoIu . company mergers and 

ras fminri „SS5' i* ? S is unebanged-at: 325p net Page ttwiay by the European Court ment of national trade mark law lj|ke i.vers dating back to the 

iit Pto ' 23- and’ Lex ■ : ; .. of Justice. would infringe (be Treaty of First World War. In the course 

.y*Luueuk. -rage . 9 .. _ .‘-V - . •, -The ’ court in Luxembourg Romc : s provisions for lhe free 0 f these events EMI enter god 


• , : - 

■ r.'.&f* ’St'.'-. 

MT 

teu*" 


MrtmMi Pma e ■ * 23- and' Lex of Justice. would infringe (be treaty ot First World War. ln lhe course 

*»*Luue . .rage . - JjI - The ' eourt in Luxembourg Rome's provisions for ihe free 0 f these events EMl emerged 

Ire. Kaf Weea Hardy, 75-y car-old • U.K.'OPTJGAL and Industrial j pc j,j e j- that Community law movement Of goods and with lhe right lo use flic 
i river of a nOinjpb TRT, failed Holdings pre-tax Ptofit for tne. ( j ne5 no j stand in the way of competition. Columbia trade mark within the 

ier 17th. road- test , since J a- year to March ™ S j. ? national, courts enforcing trade i 0 Britain and Denmark EMI EEC while CBS inherited ihe 

fancerous driving conviction £ 32297 nt (£2,63m.). pm- leeislatioo in member had already won preliminary right oiilside the Onmnunhy. 

oree years, ago. . '■ deud is 4^2p net (3.153p). Page States, This clears the way for rulings from the national courts Traditionally CBS has mar- 

■ ' . - ■ . - . t ~ EMl tn win tbe cases it has jn /to favour, while in Germany fcefed in rhe EEC under the CR.S 


nisn^^ J 


jirtiughi in Britain. Germany and j^p eour t had suspended the label, bill when it imported 

PUirr BDinC' VrCTTOftflY • Denmark to pvevenl lhe U.S. case pending the Luxembourg quadrophonic records 

vitlbl “lilyt unRliuM i^djCnURl . concern CBS from using the ruling.' The company will now U.S. 10 seH in the Cuinmumiy 

[Prices in pence unless otherwise Molhercare T.: 192 +■ J Columbia trade mark within the seek definitive rulings in Britain under ihp Columbia name EMl 
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IN TUNE 

TO h/VRMONlZE. 


Keeping a big bank moving chead. on ipree.. : ' . . ; 

. levels takes som e doing.'. Take; San^a \ "o .feadsna' '-:^- 
■ Japanese, bank for nearfyg 'genkirykE/r^we^t 
earned a high reputation -in retaif banking, then \ 
in corporate banking:- Our leadership ^ 
jn these fields ted as into 'internatiohdlbapki 

■'■art. area we're-growing iff rapidl^Xydnijic 1** ' I 
ri-fdbij 'Sgnwc has grown to. 23rd among Igvk l i:\ 
World banks, flaiurallyg this requires siayirigpjj , \ 

in 'tune withdt^diond-^evefppirgenidJrfjEdpjfUgSddA 
But it also requires harmonized activity - 

a balanced'bonfy'hg. approach:: + pplyihgjhisgd -fi ; . 
management-dientTelatJonshipiSrp „ ■ - o 
' Sdhwa bus proven, itseif exieptipnallSahwali 
[staying' in tone, ’workmgin h arm ony. " ' J dgd [--y ;• I 

^SAIMWABANK 
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Success and failure 


1 BY DOMINIC WIG# 


■ n I NOEL MURLESS and Lester of a length. Jane's Jokey to,toe;MicbaeI Stoute-trained ‘ 

W1V %*■*■ T T i VltWlVi. Piggott who have comblnei to receipt of S lb. was another one Firs^ who stormed fhm 

w •- land so many memorable vie- and a half lengths away -in third land the Anne Bqleyn Sta' 

BV RABIN I ANF POX • •• tones at -Royal Ascot in the last -place. — -••*> ■' : Sandown a- fortnighr ago - 

or nwom rwA 1 . -25 vests. seem noised to lift .Tnmoino- Hilt. .who * meets running green, in the early .■ •: 

^ Roj-ai Hunt 1 Cup _witb .Rebec oa only 2 Jb worse terms, 1 hope lo see .this daugb . . 
I HAVE TAKEN two gambles on have been excellent If you sow Clstus Lusiianicus Decumbens by tihat high-class 4-year-old, Jutnp- seems likely to Hud 'file 'fay.. Field Mouse accounting fr. • 

| the dry weather, the most recent them in spring, you can encour-- those who have claimed.it In the mg HilL -. ouirlte, The Hertford, and the / siderably..tougner opposit •: 


BY C. GORDON TETHER 


FOR ALL the efforts it has been advancement of knowledge con- 
making for many years now to cerning universal problems of 
demonstrate that it is much more humanity through research and 
than an unruly debating society advanced training at high levels 
which devotes Its time to exacer- of academic quality, 
bating the differences between . But it will be very unlike them 
peoples rather than -reconciling in that it will have no degrees 
them, the public image of the of its own. no central permanent 
United Nations, in the affluent faculty and no main campus, 
world at least, is not good. So Instead it will function, has Dr. 
one imagines that toe reaction Hester put it, torough a variety 
■n this, as in most other advanced of incorporated and associated 
countries to the recent unveiling institutions and contractual rela- 
nf the plan it is working on to tionsbips designed to achieve 
create a * world university ” international intellectual coUabo- 
will have been generally hostile, ration focussed on major prac- 
Qne can assume that those who tical human problems.” 
see the current interest in To the extent that it will have 
evolving new Inter-dependence B headquarters at allr— and this 
mechanisms as just another will be more or less limited to 
aspect of a big drive to establish the governing council and the 
world government sponsored by rector— it will be located in 
multinational companies and japan. But the great bulk of 
similar “ vested interests " will its work will be done by “ orga- 
bave viewed the idea with the nising networks of institutions 
utmost suspicion. And ft Is working on similar problems, 
pretty certain that many of with the emphasis on coanec- 
tbose who would not go so far tions around the globe from East 
as to question the motives will to West, as well as from North 
have asked themselves this: to South.” Two such institutions 
what possible justification cgh —one in India working on post- 
there be for adding yet another harvest food conservation and 
name to the already mammoth one in Guatemala that Js con- 
list of international bodies cerning itself with applied 
engaged in global-scale activity nutrition — have already been 
of the very kind one might recruited. 

and the 

“ homely ” character of its 
■fc T intended work, plus the fact that 

[\ PW f*n?IOPnr a Sfeat deal of trouble has been 

takefl tQ |Jut it be abIe 
However, those who are pre- to function free of political inter- 
pared to go to the trouble of ference of all kinds, should go 
taking a closer look at this a long way to dispel fears that 
project, may. I suggest, come to it is just another manifestation 
the conclusion that it has a great of a plot to bring us all under 
deal more to commend it than the control of a global “Big 
may appear at first. This will re- Brother " system 
veal, to begin with, that it is not D * . . _ . _ 

intended to be the centralised . . ^ avM1 ? satisfied ourselves 

seat of learning-dispensing a ™ at * 110 se ™ us ( ha ™; 

suitably internationalised form of Proceed to ask 

?ulgSts edUCati0a “ that name t?d? enough good *to justify all) 

tl * aw mbs i“ i S' ,T« 

£SSL“ 2-OT2S £ asm ss 

Lnant nad m mind when be first «; ne< t ha , Hio-hiv 
nut forward the idea of a world Edition to the toteriatiwi! 
university in his annual report in 
1969. But it attracted a great deal ***** m , 8 ®“ es ’ 

of criticism — mainly on the meeting toe need for 

grounds that, with so many other an inurnment to identify and 
internationally-oriented univer- he *P s0,ve world-wide problems 
sities already in the field, it through international iutellec. 
would be wrong to create another toal co-operation. The second is 
institution that would be com- b 7 strengthening the capacities 
peting for scarce teaching and institutions _ to apply know- 
research resources in order to be ledge to practical problems — 
the most international of aJL So particularly in developing coun- 
it was not proceeded with- tries. The third is by enabling 

The name survives in the new toe academic world to play a 
venture that is now taking shape much P ar t ^an it does 

but toe concept has changed— and n<w * n hel P lD * t0 maintain 
radically changed at that. As Dr. P® 30 ®- 

rames Hester, the former head Time alone will show whether 
•if New York University who will performance has matched pro- 
He its first rector pointed out mise. In the meantime, however, 
during a recent visit to the U.K. it must sureJy be said that an 
aimed at stimulating interest in institution setting out to scale 
toe project, it will be like tradi- heights such as these deserves all 
lional universities in the sense the support and encouragement 
that it will be dedicated to “ the we can give it. 


BY ROBIN LANE FOX 


LL1C ui jr ncauici, UJC UiUDL ict-cui u opiujg, JVU — - - - ; ~ — _ — — . — »■•« w*v n . T , ■%. !-• . 

of which has failed, the mure age them with fertiliser later in past. I would only bay Loretu A handsome grey colt trained lightly weighted Court' Lane his S -L * if - -* ‘ 

distant has succeeded. A month the season. I continue to use a from a nursery catalogue which by Murless for his close friend — SS 1 


distant has succeeded. A month the season I continue to use a from a nursery catalogue which by Hurless for his close' friend-” 
ago the drought seemed ta be home mixture of half an ounce separates it clearly from its close and long-time patron, Mr. George ‘ 


shed door and 1 dare say the square yard of grass. On no P 35 ^ on a personal observation season. Last time out he put op 
heifers were flaring their nustrils account increase the chemical of the scent of the Ctetus, and the a particularly good effort When 
and sniffing the currents of air. proportion, as a higher dose of FT“ e Loretu seems to me to be yenning the Hambleddn' Handi- 
Down went my Extra Super Num- this nitrogenous fertiliser will the most deuaous. cap at York. 


. ROYAL ascot* ■ - 

2^8 — Thieving Demon 
3.05— Triple First* 

3.45 — Jumping Bill 

4J2Q — Guicbet r . . 

■L55 — General Ironside*** 

5^0— Ca Marche** 


fwtaidable 


Tt ' V . Mr. Jock Whitney's prog 
■mon ' -'"Swing Easy fflly. Easy Lq ' 

* . will . probably be . the - . 

11 . - . ‘ .. Lester Piggott’s mount ha 

r . - twice since opening her a 
wide*** .. -at Chester seven weeks a? 

* . . has further improvement r 

— ■ " Piggott rode, a superb >: 

opponents. Bipod Royal to take;- 


V i, ' 7 . 1 — vstrnm Tf vnu have room for a lanrer : . . , . iwtmudJis, eiooa ttoyai id rase 

her IA Plus Emerald Velvet merely scorch your lawn. The . “ 1^®“ Lf J? JL „ a C o„5Stl Sent into the lead almort from Court Lane, who has been . main- .Queen's Vase a year ago ^ 

Tjwtj SpmI - fwifhnttt rvnerr.iSsV miTtnre In phontwr than "USa yOU COUId Oe «S COnieDII t - -tart in th*t-hicrK1ir' fftMi oinru I. I.«U. 


BY JOHN BARREt 


Lawn Seed (without ryegrass), mixture Is cheaper ^? n with thelnvelvCvnriM *1 saw. ti*® start in that' highly com- taining consistent " form since expect hhh to have few pw 

and I allowed about two ounces marketed brands and quite satis- petitive one-mile event. Jumping early spring, appeals as. the on General Ironside in ti ■ 

to the square yard, feeling factory. But remember that ffin had t0 be driven, out tmhr each-way value bet in this tricky event. Another probable 1 ; 

generous. The thunder rumbled fertilised lawns will need to be naSSSartv Kddv wifll hands and b ® els to defeat race. for the maestro is Ca flj 

drily, and I left the seed uo- mowed more often. Weigh up . r d f think there is a Rebec, to whom he-: was .con- Few two-year-old fillies have among the runners for thf 

covered, thinking that the rain the balance before acting. finer near-hariy^rub for dry 10 »>. three^u^rtera made a more pleasing debutthan borough Stakes. - - .. 

would settle it. The ram passed En 0 ugh of these failures. ■ My rri™nJMnreh«l white - ... 7 

over the other side of the bill success has been a gamble taken g la «- — - • ^ - ------ - - - 

and the sparrows took its place, two years ago on the Cistus and ?5]f J Wnhahiv tho _ _ . 

Extra Super Lawn seed is said its relations. These marvellous nf 5 LorStif my LAWN TENNIS’! - - . BY* JOHN BARRE1* 

to be bird-proof nowadays, and shrubs are not at aU entirely tostinSi^beSSn them -——L - ■ ~ ■— - - 

sparrows love it In times of hardy in gardens in the sort of !“§“ SXwtTtaS ‘ ^ V 

drought they eat it, roll .in it winters which used to come our ™ io P ial«tf Inn late rp * J--. - J* 

scatter it and if they spit it out way. But when men start talk- oSStowllI I AllOH TlT^nX/ TAT |AfI CPPlt C 

later, they certainly do not spit tag about a return to the Ice Set A UUH1I ' Ut d. W lUI- ■ lO||- SCCUS .. 

it out where they first found it Age and actually pay professors and is not altogether tender in C ^ F .. > :v .v! 

After a month, I have 3 lawn, to lecture on it, you are advised a winter. You must be ARTHUR ASHE and Chris Evert • 

one third of which has germj- to be perverse and nsk s®®® lucky, however. th e two' Americana who axe the 

oated in rose-beds and along the e* 0tic Cistus. When the Ice Age It j s odt j that some of this official singles favourites for 

1074 JSeredi hSS : ‘S?two of obliging family are slow^rnwing. Wimbledon.® which - begins > on 

failed in the heat and the other 1874. 1 ordered a bnsn or two of g e ware of the pretty pink- Monday both have nroblems.as 

loote green if you view the a related shrub called Warn mw- flowered hybrid “ Silver Pink " if f^suS of yerterda??*aw; “ 

dandelions from a distance. cwtus Wtnfoneruts. They are you want a large, dense bush. It Defending champion Ashe's 

- . fniTth niiW^Li S,Cii b and 3t ^re u bandsome - but not at ^ ra P id - quarter contains Mark Edmond." 

Promising iJ Sri,? ^ mong toe 1 enjoying son, the mam who astonished the 

o 8 1L . __ «°y ei * d ■ “ fat flower-buds. Tbe Purpureus most of ail at this tennis world in January by 

Suspecting that other gar- flower are spectacular. Rounded time of year . ^ shocking pink- blasting bis way to the Australian 

deners -may have suffered like ■ * 9 C ^ tu L 8 * . t 5 e,r loil ¥[ hlt ® purple flowers are so bright and titieT^d Miss Evert will again 

similarly, I will report on my flowers are marked with a it ^ not t00 ta u an< j most qu i C k. ^ threatened by .inkier- 


Tough draw for top 


rather obvious second attempt central zone of maroon. growing. I would not trust it in Australian, Lesley Hunt, -whom 
which looks more promising. I coarse the individual flowera do W i n ter, however. shehas met in ti opening round 

have re-sown the gaps, having not last long but their succession Jgr ^ oast two vea^ and wte 

first laid some damp compost continues and is most attractive- Alternative li dS!m to 

over a surface which has in. late MayJone I am deter- u yQU are worried after all SJS™» ^ & 0 ***-*-** 

become intolerably hard. I have ™' ne ° to bring thta rather low- about new ] ce Age, not least 

covered the seed with about one growing shrub through the v..,.,,, wp ___ niTW +.,»* . The No. 2 seeds nave, -fared 


covered the seed with about one growing 
eighth of an inch of light com- y. 1 . 01 ®/ 1 
post too, having found in pre- Winches 
vious years that this light 15 



covering helps the seed to *Uy well scented. Now toe todllti^ativTlt 

germinate when sown so late in pleasure of the Cistus to i owIy and elegantly than some P" 1 £/Vonae Cawley has her oue- 


EI Shafei as the chief, threats. 


Sue Barker 


Another curiosity is tha . 
fried's 'section contains . 
Americans. Even 3llowu. - 
the fact that there are 32 d 
accepted players from th' - 
the' odds against finding 
together, must be .long. 1' - 
them. Tom' Gorman ant \ 
Lutz are big threats to -. 
£rled r s seeding. .-1 _ 

if the women's seeds, a 
the quarter-finals will- be:. 
Evert (U.S.) 1 v. Olga Mo 
: (USSR). 5; Martina Navr, 
(Stateless) 4 v. Sue Barker ' ' 
7: Kofry ! Reia^ (Australia! ' 
Virginia Wade (GB) S;- 
maiy Casals (U.S.) fl.v.^E ' 
Cawley (Australia) 2. • -y • 
.if Mass Evert beats Mlai •= 
she could then face Betty 
(Holland)., who pushed t 
the limit last ; year. - and 


Norton, • best of the 

.. . I.-;?-;’--.-*'.' '' 


germinate when sown so late in ?®®°“ a Pleasure 01 roe un» » i owIy and elegantly than some ... • - ..... teenagers. ... 

the season. Had I not believed ^ extraordinanly evocative pun- ^ ^ more co iourful brothers. -® ven be fit emragb to starti^All ^ Mrs. Morozdvi has 

that it was always about to rain g ? nc5 \ <r T£ e „ and I think it looks particularly w * 11 depeuff upon the oirtcom&pf section..- - Last _ 

during the coming and going ? Te lf j., at glorious scent of pleasant when planted beside a serious nvaL . y .V;-: . - 3 ii s Davis C^^lhgtes agai^^Ifeyt 6haiBplon^Smr 0 Jayomqyi^^ 

of fine spells in the past month, the Mediterranean maquis. espe- palb or the straight edge of a U form works out predirtably Zealand’s Brian Falrlie, .to : be first opponent, wtto tfie 

I would have covered the seed c ' when the sun has he a tea bofjef over which it can extend toe ’16 men's seeds will: emerge .played at Nottingham: du- young (Setto' : BAgha^ . 

from toe start I will not resort “ em ’ *?. would make tr,em my in a neat round mat. Tbe flowers like this.” Ashe li -vl- Jan -Kodes day. next- in'-tihe^ and 

to any mixture with rye-grass w M 5 11 eve r g ^ een are abundant now, white stained (Czechoslovakia) 15: Paul Buster Mottram Is in^ ^ Tanner's, woman tiie^ promising 

or the seductively-named *“. rub beneath my house window, faintly with yellow at their base. Ramirez (Mexico) 8,.v. John New- section and -should survive tols Natasha Chmyreva ‘ ] urking"£' 
“meadow-stalk” in it unless I am T1, ? 5e whose steins are suesy grows very rapid'y and would combe (Australia) lie opening match - against Hang hdttnar, of brt»2sectioh- - 7 -'v: fe r t.o j ia 

forced bv poor germination to with gum are the most sttongly ^ an excellent treat or present Nastase (Romania) 3. -vy jahae Pohmann of Germany, and then y. it |s rare! enbtfgh.rto fingS^S^^! 

do so Similarly I would never sc * n J® i 1 should grow, but do f rom a gar den centre where I Flllol (Chile) 13; - Adriano beat either 'feUovriEritda Jon v Brttisai^ris ^ded ahd-n^3^ : 

buy turf- Nowadays it is bound °ot the gummiwt which is called often see it ready even now for Panatta (Italy) 5 v. Tbm Okker Smith or Carios Kirmayr' of.frSvtoSefore. to -record^k(? 

to contain rough crass for who £ ad f nj fe r . but it certainly not the transplanting in a black poiy- (Holland) 9: Tpny ..Roche Brazil. - susaiz Barker..tha French - 

would sell a readv-mad'e lawn of ™ ar ^ e ?' ^ eeo ' ulown «i5 thene container. Like other (Australia) 12 v. Guillermo Vilas - s ’ ~ - ?>-■/- -'‘plbn -is cfertiiiily ' goofl^ e^^r?. - " r : ’ 

fine feSei ^ ® e lawn of English gardens for over 300 cist uses, it can be increased (Argentina) 6; Brian- Gottfrfed^ ^ llrvcHaWyE Twfrpil > - ■ tosurrive in ’her g«tiOtf a|^55v;® 

Attention ta the lawn knows y f ar3, a P d \ know from others 0 nly failTy easily from cuttings. (U.S.) 14 v. Bjorn Borg (Sweden) ■ • L' J-tber AtoerteWL' Valerie . 

n/SVnVi nn P ,ants its smell is particu- Take these in late July after 4: Eddie Dibbs (UE.) ll v^ROscoe - David Lloyd;: even, wito Gati-Xovera” (formerly 

moderated iJnJnsiw 8 %h.t ^ lar - y st P ng * tad ils rad-blotched flowering and set them in 3 pot Tanner (U.S ) 7; Stan .Smith help of his £115 graphiie racketE: ^u)^|S D c^ P ^?evS fUS," 

Souldadrise ^cidenerslhi whlle ao ? e ? ?*'*** conspi-' under a polythene bag if you fU.S.) 16, v. Jimmy Connors will be dqtoj. >re^bpat ^ iffiar&enb . 

i a cuous. Instead. I grow one want them to be likely to succeed. (U.S.) 2. .. -.' in round one, and .his-blrQther hnck aPtereight vears. ' 

nr^Tr. 8 ca,led Loretu which is a hybrid, I do not think you can ever have Britain's Mark Cox 'via' in J °bn will need to-jm prove; upon . Viririnla' Wade has - a 
with a fine* mSnire d !f It work? possl 5J y J ,a / die £ as 11 is , aui f® to ° ® a ®f there evergreens. Kodes’s section. Kodes the S973 bis Nottingham, torn to win bto ,:ja(^S^^?5cehele Tyl^&l 

* it un P, ertur . bed ^ a I T ® r several cold if the lawn continues to fail, champion, must first-beat- one of opener against toe expenenced^ ^ ybdhg British, girl who l4t 




mowing 


prettier. Hitherto, though not it seemed to me in a cistus col- and Live on toe summer scent whose char 

L h e T H used the dilt- lection to be the most aromatic of toe best of toe Mediterranean Roger T- 

tores sold by Suttons of Reading of all. but its identity is now dis- which not even our foreign ex- se 2 J ' 

and although they have not been puted. Tt is apparently effused change rate no take away from toSime* 

asked to SU a large area, they with the lower, but similar, tbe garden in a warm year. Srio^am 


foreign ex- sec tion as. Newcoipbe; blit ’ iha Pxfdrdv ; Blujt; against tireYSGtoEth * 
away from three-times former champion has South African tivorhanderi— m Linky : a 


a," Lesley Charles in I 

o^toj 



serious arm broubie and may not Stan Stoith's qnartittr^ 1 ■ . . - -•--watti:;'' ’ 


WiSm?- 


YACHTING 


BY ALEC BEILE 


t Indicates programme in 
black and white. 


BBC 1 


?ih Festival 


7.85 a.m. Open University (UHF 
only). t9-38 For Schools, Colleges. 


10.45 You and Me. 11.00 . For 
Schools. Colleges. 12.50 p.m. 
'Steddfod yr UrdcL J.I5 News. 
130 Mary. Mungo and Midge. 2.01 
For Schools, Colleges. 3.00 Royal 
Ascot 3.58 Regional News (except 
London). 4.00 Play School. 4-25 
Huckleberry Hound. 4JQ Jacka- 
nory. 4.45 Star Turn. 5.15 The 
Changes. 5.40 The WombJes. 


aissi swap -Lr, SsSsSia ^ ^^ AB 7 “ Fast ride home to Spithead 

MS The Osmonds. Heddiw. 7.15-7^5 Toroand Jerry. 3^5 TUC ia v2r * “’* ■ 

l oo Rroadra-rf News “ d Weather for Ben tine's Potty- Time. 4.50 Hogg's Kerr - ^ crossma^ ue ROBIN KNOX-Jobnston. with his 10 days ago. Knox-Johnston Many are thought now t?i - 

” onhehalf of toe CotSnE W W) H nd— a oo-a in n™ Ba 5 J i- 5-20 The FUnutonea. ch.ut^L crew of ei ^ ht ® en “ d a V*l* toought , that they would take motoringfor Bermuda af tend Ar t O i 

tive Parte ScoUand-^.OO^.M 5.50 News from ITN. wire ire Pape may bett „ ^ own pre d,cted between 12 and 14 days non-stop of' calm not long after toe JHjS } 

... r. v ,D S oCOuanCL IZ.W I\ews sum- fi.Ofl Tn-rtau Rnichimi rima aknarr? Tniiv fnr tho 1 BAt\ miloc Hut Utah* *T*— -i ^ A 


5.45 News. 

6.00 Nationwide. 
6J»0 Sportstown. 
7^5 The Osmonds. 
8.10 Survivors. 


So ^Waie ? n tSO?7°i5 Afternoon - 2 - 3 ® Room.v. 3.00 

HPriHiw ^ TIM JS e Gri!at LittJe Trains of Wales, 
ffjf l- 25 TLC Special. 4i5 Michael 


Pr.irttx. 

GRANADA 

L20 pjo. This It Your Right. 505 


9.10 News. 

945 Amateur Boxing; Great 
Britain v. U.S. 


maiy and Weather for Scotland. 

Northern Ireland — 3-58-4.00 pjn. 
Northern Ireland News. 6.00-650 


1055 Andre Previn's Music Night Scene Around Six. 13.00 News and 
I*-I5 To-night Weather for Northern Ireland. 

11.40 Boxing: further coverage. England— 6^0-040 p.m. Look 

12.00 Weather /Regional News. North (from Leeds. Manchester, 
All Regions as BBC 1 except at Newcastle): Midlands To-day 


6.M To-day. _ _ _ _ finishing time aboard Tony for toe 1.860 miles but light The deadline for the Beii 1 

Crossroads. HTV Morgan’s More Opposition when following winds, which stayed finishing time has' . all 

*? on ' r Ask Me. La p.n. Report weu Headlines. Las they reach toe finishing line of astern and increased to gale passed: 

coronation street. 2J» aomopanx toe Round Britain Race, off toe force off the west of Scotland. The restart from Bermai ' * 

8.00 WJfckers World-Down gJSF JFJSFtSZ- S **? « {»» W* * Wight, prob- he, pad them with a fast time to teuSt t 

MO Dangerous Knowledge. "W SSU2L SrWJS*. A !lZ&*1SL «... ! . . ’ . ' f «>r Sunday. to enable toe/- , 


the following times: — 


F.T. CROSSWORD PUZZLE No. 3,106 


(from Birmingham): Look East 
(from Norwich); Points West 
i from Bristol): South To-day 


9.<W Luke's Kingdom. f-:nrlte nttpl: 1JMJS | 

104M) Party Political Broadcast .< 

?h-.i5iv < ’ f the ° mMm - Tsrjsa ^ 

in in v 6 Part £ exr-:w: XJO-UO p.m. Rcpi 

10.10 \ew-s al Ten. Hoes. U5430 Report We 


9W Luk?-s at'^ pm^they^re^mBw Since then they ha vehad a fast which will have increased ‘ . 

104» Party Political Broadcast f>7*y*Moo y Ord a. «JS4jo RMfe- Ziii,* . sail-dowa the North Sea. 45 to more than 90 vessel _ 


wVSig JSuon eu.e N e°a5 h <.f °FrimoV. n ' w H “' h f. •“» caused several ^ " 

exc'.'pt: U0-UO p.m. Report west Head- Their nearest known rival ,n P r °biems- for the 15 yachts' sail- to company, arriving off 

US4J0 Report W«t. , ‘ Uxr the full distance, the Dutch batten .on. toe bi-centenar 


sail down the North Sea. 


45 to more than 90 vessel ': 


BBC 2 H-®? V»That_ The Papers Say. 


SCOTTISH 


Class 1 Donald Parr’s White “*6 the full distance, the Dutch batten t on toe bi-centenar,. . . 
Qua So. reported thS Ihe had Nympbaea. having joined Independence Day . : 


«* - passed* toe Smith’s Knoll light- 


8.40 a.m. Open University. 

10.35 Nai Zindagi Naya Jeevan. 
11.00 Play School. 

2JK) p.m. Royal Ascot. 

5.00 Open University. 

7.05 1 See What You Mean. 
7J9 Weather. 

740 Newsday; 

8.00 Gardeners’ World. 

855 The Country Game. 


a.m. Lone Parents ^ Vbip 70 miles Further north/fivc had rounded the northern Bermuda: I. Tovarishch (» v 1: 

All IT\* Regions as' London ESS*' hours earlier. ^ SheUand s at Mukkle 2. Kruaensbtem -fUSSR)^ ,,: 

except at the following times:— izWlwb cjH. -” tt5f ° ul n8C she appears,, therefore, to be ^higga . Stella Polare (Italy); r 

• - about 30 miles behind the Meantime. little news has been beker (W. Germany) .(rat.; ... 

ANGLIA SOUTHERN leader, but there could be other received from the 45 training to inquiry); 5, Great Britai . . 

.. t-20 p.m. soMJjem News 2 M homw vachts between them which have ships and yachts that sailed on (UJC); 6, Gypsy Moth V.(D , j - 

s^v^-'JSi aM"a£SI5: SS &£&*^'um3S£ not bcen sighted or have not ? ay ® froto^the claries to 7, Gladan (Sweden); 8. Chre .:.; 
12-80 The Bis Quesuoo. ' . New* Ema. UV 07 w ‘ made radio contact Bermuda on toe second stage of Radicb (Norway). Only.- . * 

Before sailing from Southsea the Tall Ships Race to America, finished within time limit. '.-’ll • 

A TV MIDLANDS 


New* Ettra. 


SALEROOM 


ACROSS 


1 Most of what star actor re* 
ceives (4, 4) 

S Entrance airman with tax (6) 
9 Enormous defeat (8) 

10 Appropriate to support the 
Queen (6) 

11 Understood by one member 
receiving lawful. ... (8) 

12 . . . twist to odds on shower 
( 6 ) 

14 Encourage carpenter to have 
snack (3, 2, 5) 

18 Keep same direction when 
made to run a series of lec- 
tures (4, 6) 

22 Decrease sound instruction 
(S) 

23 Draw the line after domestic 
self-determination (4, 4) 

24 Not likiog a thing to be 
changed (6) 

25 Part of month attracting a tax 
( 8 ) 

24 Grasping key with a thin 
scratchy tone (6) 

27 A considerable amount of 
reasonable timber (4, 4) 


8 Vehicle takes a step Into Its 
Shell (8) 


Si! The Cotmtry Game. ATV MIDLANDS TYNE TEES 

^halfoftoe gS£f - S 

live Party Conscrva- 6,os atv Tcniay u. swtoj. *>Jn Toaaj »i six. X2JX Epiksue. 

9.10 Wimbledon *78. BORDER ULSTER 

10.00 The Lore School tt.a> P-m. SorCvr *.ews. SJB TH« , ?,- a .t m - ( UeadLbirs _ — m m v A ^ — 

ssass i ^. i .^ s s^-~!»s= SvS?=-“«“ Miniature makes £ 8,250 

reads The Little Falls _ wrcru/tDn 7 

Pool " by Norman MacCaig. CHANNEL VrtilWARD • 

11-30 Open University. isss PJ n. rhanne’ i untur.iM Km ,«< , S ,us . . Bon ^»S 1 “2 sirtMar*. A MINIATURE by Samuel 

V wi?. & ^STSJST Z& lym Cooper, the l7tb-cemury artist. 1 

LONDON , h ,m on v a ’ 10 00 Si: wmrt uL vr^T izn^Zn. rfiS ^ Sir Thomas Hansuer, the noted 

9 JO ajn. Schools Programmes. MjSn^°b? Ep^-T,^ ,lh * r a ?r4ach ,w Wc - borliculiuralist. sold to Bischoff 

10J0 A Big Country. 11.00 Schools " YORKSHIPF for £7.500 (plus the 10 per cent. 

Programmes. 12.00 Here Comes GRAMPIAN — vnooriuve . buycr - s p^tnium ) at Christie's 

.\fuznfie. 12.10 DJD. Rainbow I2.TD . ~ UB *.m. Calendar N«i«. 5 JD Calendar. veStcrdav 

TUC S aerial P t*20 I jmri, GrirnPiaa News Hemlines. 6.00 Calendar fEtnley Moor and Belmont y ,y - _• , 

1UL apeciai. i^o Uuncn-tune sjo Bannan. sjs police KovfaroonL odiaons'i. ?jn Don’i Ask Me. It had beea sent for sale by 

— - a descendant, Lt.-Col. R. G. 
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♦JO «.m. As Radio 5 lia Noel lil” 0 ' 5 '- W* Bertln Festival Communism. US SM James tan apprccla- This vat the highest nrice in » 


BY ANTONY TNORNCROF 


YORKSHIRE 


borliculiuralist. sold to Bischoff 
for £7.500 (plus the 10 per cent, 
buyer's premium, at Christie's 


This was the highest price in 


least disturbed (8) 


,»• -***- “*• 5 m “vSTSSSS' Cooper, this time of Frances 

13 Carmen mounted as a western r 7 .w .ffi £ i* 13 * 00 VHF| - B«aw. xus now*, jus Homeward mm lot-j.po pan. Jennings. Duchess of Tyrconnel 

(5, 5) . Bound icontinuod). m i uidinvs: . (and sister of Mariborough’s j-* 

15 Beast restored to health RADIO 2 3 ^°™ “»* VH? st^^una^owt^STSSSwr. BBC Radj0 London Sarab), wept to Lecgatt. bidding 

means to go all the way (5, 3) loo un. News Summary, lk CoUn AWeburgb Festival itre coocert-^on i: 20Cm and 94 3 YHF 00 behalf of. the National Por* -i • - : '.P&1H&AF- heW Itgmost kuo 

26 Intimate relationship with *!«** ‘3*- including Lis Pause for Moran. Britten is i. 9js The Aita world, loo a^. As Radio X Os Mite trait Gallery, foi* £3.500— above : for. miniature . -. -V. tik jevbr ieweBery- side In 

Cloakroom that is. (S 3) Tiwielit. 7JC Terry Wogzn (S». Including wide. ?J5 AJdeborsJi Festival concert— Sparrow irUli RusO Hour. Mt Susie forecast! rtnn - brinolhr* in' 1d7 

UIMN WH 104 ■ , • • 13 ^ Racing Bulletin. Paw tat !: Nordheim. stnusa Ml. HUB Battles wife Uodoa u»e. U-M Jennj ^recast. fiwee. titR«a UPP. OnqgJtlg jqib Jft/ V<r i 



rr sold for £1.900 and 22 drawtoi •• 
costumes of Switzerland v. V - 
acquired by Thorn, a Gee. .. 
dealer, for £1.600. 

The Sotheby’s auction of 
arms, and, edged weapons « *>• 
according fo ^ah'-yritir a totav^' 
I? £54,670.- The: percentage botttw 
' ■ in wag 8.09: - . * 

-Top price^wae 

-,£S,^^- (>1 tis.- 10: per tent) ___ 
for a pair :& 12 J»ore •sport®# 
. gnus by Westiey Richards- 
Zd . more. j interest was- the-. . S» 
(around torse Bnies: the^iiii;' 
mate) ' for a CoK per cussio n pv’ 
<2i 1851 oaviy , revolver. .- A-p- 

ii^e -flintlock holster 

f 1736 sdWfoi 13,800, ’and a- spfjfiP 
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cinema (8) 
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r ?T S”?" - 0ne °to®r miniature that did a GeorgeTI cartouch-fihabed gold ® ^ ^2? 
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26 Copper to scold junior minis- including on isco». only < also mm. incrtdtog. SJ» «Dd fcf umdon der for £2 i000 . . . "“8 s ^ Sh a ^ 006 fpr^ a fiiaao 
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Song. U3 Two In Mind (SI. SJO Sing IAS T&owht tar the Day. U» New* «*d *\-mr Kivcn to Edouard NlCOlle in 1827 ? > v ... ~ 
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Solution to Puzzle No. 3405 


DOWN 

1 Objection can Intervene (4, 2) 

2 Walks stiffly at close of play 

m 

3 Apple witii which to thwart 
Peg (6) 

4 Management abroad is com- 
ing to an end (T, 3) 
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of Stratford 


Bicentennial treats 


JEREMY KINGSTON 


“Daughter am- 

». t *« VI 


jny man 


: . by B. A. .YOUNG -mere can be few viewers left 

- • - unaware ihat two hundred years 

• r \. = ago an event of some significance 

erect- 'grey-bearded is no muttered aside: h<> shouts recalls from some of his work MCUr rod in certain British 




* T V in. 


3 ,. Is «j;: “ h^nri.* balloon,. and here the|igc2.’a senes ili^teTw.tH W 

w T ~;n *° h *. Q _ !?&!PS£5 LS fSX .Nicholas Pennell ts deter- boundh^.^ .Mack of the .C^Oigopd choice ../ location and 


expectancy 


1 ^ gr . ;_ Mn i 

:^v^. 

r ■^L'V? I 


Why should- this be, I will Director of the Stratford Festival 


loo Rubin Phillips rama crystallises upstase into ^ archive mmoria) but inclined to 

* _ . nkon.C nf CnlHfi.' »lllto Rfitirn: ml. ... _ — I .L _ -Ii, _ * * 


m 




' Congreve's The Won oj 'The if Mans ^ear a simple uniform n, ‘ ,s DnM wne " mw dc»*i» and lasting affection. Ariel part scries bavins fnr Us theme Destination America: pioneers heading for the Middle West (Thames) 

World, and a sty|iab Importance ot to* and Win “part from ™>' ....Sf-T* t” * “if,"" i< played by Nicholas Pennell, the populatmq of rhe country by 

of Being Earnest: hut Shaker , h _ ^.w a «i re in.: which Cleu- beautiful To be or noi to In. _.i,p rt . a i - m w hiLe. wuh a delicate the poor of Lurope. By the early „„ 

Dy^Nyspea be first. natra dies, with' KS immense A Poised and anratuvi 1 b j rd |j kp st ,. p: retlnw-Hamlet 1900s a million a year were Hee- been organised 3« the experience linked to pu lures of a smart t ne wa "? ‘ ™ n , 

' JOto The first and hanpicst ■ thing Seacock-tail train; there is no Ophelia by Main Maiaden j.j char{ j Morictle is his fellow- uig from want or persecution, of a succession of particular White couple sporting their fallowing the care. r 

to far about Antony and Cleo- s^ctacle. The spectacle makes a fil sister Co Richard K irjJ . Caliban in mnrc , han travelling in overcrowded ships tribes hut the historical records Indian necklaces, stretching their -created ' f r e<Mi 

^^Spotru' is that as Cleopatra Maggie.” engendered in the mind, and Partington a warlike Laertes. Mr. t J uaIlv huinan shape. Ferdinand to overcrowded slums. For many, serve as a fairly brief prologue to m occasioned feet ^.th re^arlf in a -real 

. S ha'c returned to the top- i'Lto ;* « oernrhus and power- Monette gives her an affectionate : , nrl viiranri:.. .lack Wet he mil .1 nd their new -Aorld would be the Plight of the Indian to-day. blanket— wmle a family of old with regard in a ►real - 


r * 0p se ?4 


Vf 8J a J most standards she showed at the /p 
* °vn|fi National a decade ago. m her 
. **0 De^demona. her. Beatnce. her 

■%Pi-y. . Silvia in The Recruiting Officer, a* 

t+£-; : ■*: The performance awes nothing ar 

:l.- ; vC tn any recefved Ideas <thus con- sn 
^ founding the Stratford audience, tn 
not- to mention the Canadian aa 
critics 1 ' who could not . under- a? 
:~ r ‘. J sland why she ; wasn't more Uke hi 

,*■ Elizabeth Taylor). . es 

She is not visually voluptuous, uj 
;--- fa’"!- hut wiry and active, her succes- st 
“-r j li. S inn of simple caftans falling a* 
’■ Vt ' ? i straight to tbe ground to give a a. 


llnw-Hamlet 1900s a million a year were He»- been organised the experience linked to pictures of a smart t'ne wants to ,,1 n a 

his follow- in* from warn or persecution, of a succession of particular White couple sporting their following the cm rcer nf a ' 
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mg lom-h-are 3 Lerrhlc wm- f;mtas} , Susan Ben-.-n, Mr. us with .-real chunks of male rial- 


Film ni:.ier M of the crossing 
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Whiles. 


ing in general — will have made 
ujuhmi: his performance that 
much more reward! nu Turning 
over in one’s mind the rejected 
alternatives to a line ho had 
asked to chaner. vonsiderinz 
why he stood up when he did. 


' 0up """ ,rc - S f^ k Xr u doJbm7h n ™™ P it 

Although last Sunday’s pro- Brand’s turbulent inner lirp ItL'es s an imeVestin- one Self- 
■amme showed film of the abruptly hursts out into short 1 ‘f k ' , n 

, Tn" Indian Odiup.linn nf v.olom actions but these .. 


■ f ea< h a used to punctuate the 16-minui* 
j. .. even monologue. In his interview he 
from his wondered if he was just indu!?- 
0n tel- - in £ his 0,d lricks lfa™ed from 


ii*a: *v y ^ 

Ihevomig Marlon BranSif AH phrt^ph- “f acuZof ‘'sLulderi!^ Jnwer M towards or turned aside 

never a sion of nleasuie at win- gra ,n >' studies til immigrants linns: how IO Site the Indians ppnrrp Chenherd has alwavs fl' nm his (.hnst-llkc pil&onei, 

nin" ihe hand of Jaekie Bur- 1,0 arrival, clutching une box, financial control over their .. . ■ - nonravin" men watching the variety of means he 

roughs a Portia as enchantinc one hag nr one battered case, futures: and how to balance the • thc^menlal' feash A UW{I 10 punctuate the 16-minui- 

a? home as^ in couS int,nE and staring ini-, the camera, ru-rd of there is a need, m ada P i -:' r _ a ' nin - f V.nDredu^bilitv cven monologue. In his interview h, 

A rather, random production Neither markedly enthusiastic to the White, man against the - f ^ ® d l ®, r j. om his wondered if he was just mdulg 

wears a precious jewel in its nor notably depressed, their certain need to retain their own performances On tele- ,n 2 h,s 0,d lr,c ^ ledrned fr °° 

head Hume Crony n.s Shy]oek: common feature » » r«oluie group culture. &TAZ ^feeling >rsi>ts. Shakespeare Tbecomment 1 

yet at the conclusion or the patience: emhodimeots of ^ )lhoush la?t Sunday’s pro- Brand’s turbulent inner lire l - v P lu ' a, ! J Sf, j nne Sc 1 1 

trial that is far the h*«r bit of tenacity. cramme showed film of the abruptly hursts out into short l * T iWk " heei 

the evening he ts left stranded By the time the great bulk of re ,. cnt lndian occupation of violent actions but these ' ^ „ h work nf .n acto 

at the casual imposition of his the immigrants were arriving tne Ai ca t raz . Seattle parkland and scracely reduce the seethe "!J? ‘ lIr . h 

appalling sentence, presently to i aD d s westward had been cleared buildings in Washington, the within. The times when he sits .r' .l 1 ' ' s _,h„„„h 

hecunie a ChrisDan. A falc lhal t0 receive them. Cleared, that is. m3in flavour of these short docu- down 3nd says nothing are no e C,iw nmn 

mu-st have struck the devout of tbosp inconvenient redskins ment ahcs has been that of more than quiescent intervals * 

Jew as eternal damnation Is t h ai s iot»d in the path of the explanation. A more thrusting between the eruptions that point * lua<?TU * 111 . . ... 

pronounced here rather as a w bj te man’s destiny. The fall cr , 0 f protest was voiced by the his convictions. Chris Dunhietj is mi holuiuij 

casual PS 10 his fiscal penalties. ^ decline of the American Cree sin „ e ,. Buf f v Sainte-M a rie in . T _ %r*r rr\ 

The Wan of Oie world, a Indian is a harrowing tale that the last of t b e current series oF (Y>P V ni f PlfltP HDVV'sP (ml 0-00 J 
remarkable vk-lory over a pretty received classic expression -in the tj ie camera and die Song. All V-.Uk.Apil 1 laiv; I V 1 A I / 

intractable comedy, with Jeremy book Bum Ma Heart at Wounded p r0 a r3mm es of this sort run the , . r . PIir , , 

Brett and Maggie Smith as Knee , n is currently the subject J. jsk pf b e i n2 “arty," adorning This year marks the 400th an- ahich l,r>ur! ^ h ^ d . " £ 

Mirabel and MiMamant. and of an excellent BBC1 series. Tiie the SC reen with pretty pictures ntversary of the opening of the between lblb and lw6. 

Jessica Tandy as Lady AVishfort. ivaf ire A mericans. going out very “ inspired ” bv the mood of the first English playhouse, “The the gap between Elizabethan an 
must wait for my next piece, as , atp un s un day nights— though w ords. For a’ few moments this Theatre,” and to celebrate the Restoration theatre, 
must The Importance, a stylish r^ctionallv less late ihis coming nQC t00 3a ve us young lovers occasion, the Cockpit Theatre in The son open.-. mi tuH 
production conventional at ill Sunday than hitherto. drawing nigh upon a hilltop hut Marylchone are presenitn? a June — with Fjic J tidit 

points bur Tor the playing of ' fflJlppisl h « thp context into Mhicb the image special season- of muMC. visual Plenum .a pi ay hy -lame^ .Shnle 

Lady Bracknell by William Hutt. Once a^ain the fitted was one of protest not day- and theatre events, bmh from the written tn IfiSFi and will he fn 


Chris Dunhlfij is mi holidnt/ 


This year marks the 400th an- which nourished In Drury Lane 


Once again the material has the o 

fitted 


The Other Place, Stratford-upon-Avon 


ntexl into which the image special season- or music, visual ■ 

was one of protest not day- and theatre events, both from the written in lh35 and wtli hp rni- 
dreams Protest at the distor- former period and newly com- lowed by six weexs of evening 
tions or White history, at being missioned. This will he presented mumc. dance »nd drama event*, 
processed into White America’s within a reconstruction of the all relating to the period Jbifi to 
colourful heritage. One song was Cockpit Plaie Hnw-e. a theatre lhhfi. 


Keith Baxter and Maggie Smith in ‘Antony and Cleopatra 1 
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Dingo 


by MICHAEL COVENEY 


■ 'J . . ' ' m ' L Charles Wood’s Dingo was in the same sort of ambivalent 

Shostakovich by MAX LOPPERT SK£ffin b S.d* SuS ij-wp 

; . UilVU W*iLv T iVAA J Chamberlain in 1967 before the whole war. was an unneces- 

• • . fetching up, via a production in sary exercise in stupidity at the 

«;- ra nf ^ work t0 which: the- made an uneven initial impact, the Bristol Arts Centre, at the top for which humanity at large 

,iSWiSSl?S tWlnM hat ralher The fact tJhat tte Utmom Reyal Court in the aan.e S ear_ w ",°“ r ^";„' 1 d ,r ; bosp wh0 were 

' lasT vear. was played shadowy opening and the follow- meals It remains a searing, pacifist . ouibble with that. But 


S^SMTS&nafwiMak no, ft,., dl^l en «riiiiinen, set.in the W«t.rn Xre" Mr' 1U, Wood"““^s‘ 

. «rt*. ,„»«S*SSf 2SSS 1 0 JSSr5*J^2£ 4«« JL2» “SS' sa..“st rwonantqhord Is in the nuddei 


AronmVitz and 


Historians and those who were 
PfL there may quibble with that. But 
S where Mr. Wood strikes a 
1 resonant chord is in the suddenly 





r 



wnrtT ha firsiheard- in' ing arpeggios and dotted rhythm or dismiss such doubts, which he human spirit: as Dingo, the Th Entertainment 

ii jSShSK toe Of ie Moonlight Sonata, con- may in any case have been occa- professit , na! soldier, becomes J n e&mert<uiiuu...i 

iKrSSfiVTiop. trasted with the falling-fourth sioned by the performance jncre3S ingly disillusioned over Guide IS OH Page 10 

S»ni.Stenr S 1?e pattern that is the work’s own itself: Mr. Aronowitz. though he his reasons fnr fighting at all. " - n " 

betv™ Ben- '^insignia ra such a way as ta shaped some singing and poetic M lhe recruited civilian, rc- , hal Dingo express^ in ihe final 
5£L thrust ^Beethoven's phrases into phrases in the lowest register "£ nt( the sexual lust nf iCcne . 

janim Brittem thj Ru^an c ,£- w . contexts. The effect is at of his -instrumenl. was sometimes jJavoneling a path ihrough the Barry Kyle’s produclion ;s 

poser and Russian mustn n^ , once to subject a long-Toved distressingly insecure higher up. „ n ' emv and up the ladder of varefrec and not too uncomfort- 


Key target in the Invasion of Liverpool 
is Knowsley Industrial Park- 
100 acres of development land must be seized ! 


Inevrigbry.jvben firsf en^oan- . - cal , to strange,’ which lent the music an unhelp- powe r. By the time Dingo finds ;i hk* tn sit through. It w domi- 

:tenng the last “ushal though^ fransformatlODs: : ful air 0/ shakiness. The present a- himself interned along with the nau-a by lan McDiarmid as ih*' 

of a great ednn^ser reMnt^. -with ' the final stilling to tioti of the work was aiso a Little whimpering Tanky, Mogg, also confidential comic, hilarious in 

d f a =' Of the rhythm anrf the unhelpful: instead of inserting j nipr jsoned. is organising the (ht - second act concert party 

of final statements ..oa the musK ^ _ ovef a pi? da] of it into a full, normal recital j nto a respectably disci- ,,-here three officers in ludicrous 

that it was not necessarily meant n nmnval of faith which ro worthy an exhortation n i; nM i nnir. rirac oerffirm the " Eton Boating 


. (Q 


the nature- of musw-.iUiOUjTnai ? thrashes the viola up^’ Mitchell. At the end. Mr. Arono- " pil . shelley is not really angry 

hints at Sho^iovieh s own sense wards in. gestures of despair- that^ ^ witz. holding the score up to the J ruBity through use of barrack- enough as Dingo, but Paul 

SUS.^«i S?So the -r lo’SSr 

first performer of the work, and ixth Onartets appeared to but not holy occasion. Shnstakn- 1 

1? fig; ?g M%r«s‘e m .. b f -r-sra-s p«««ii •*»«>■" 

is the centre Xa^hole.BQ'.ever. th. work memorial. , 





f-nemv and up Uie laaacr ui ^ are tree ana not too uncami«i«- 0 

power Bv the time Dingo finds .,hi t . m sit through. It is domi- Plans tier? announced today for a 
himseir interned along with the naIt .d by lan McDiarmid as Hy' massiie thrust into Lrierpools Knowsley 
Whimpering Tanky, Mogg, also confidential comic, hilarious in ] ni j usl ri d | p ar k. David Mow at. Liverpool’s 

\zrzz- . h ^sss , dfi£ x>rssi jsusrrKa.ss muu,.™. om* ^ . 

D?Sed unit. drag perform the "Eton Bnaring man co-ordtnattng the imasion strategj, 

p * .. WnnH ._ of cnmposl- Song." - Lili Marlene" and the pin-pointed the target area ns JOG acres of 

tion— spiky and impressiom^tic Uni encounter of Elyoi and pr i nlc dci elopment land. lull/ serviced, 
—has 5 mst none of iu force. Arniota m F The campaign, which begins today- 
Nor. -indeed, has the language. rea iiy angrj- D for “Developmcnr Day- is aimed at 

^ hirh ,hrm?nh S use of barrack- enough as Dingo, hut Paul encouraging industrialists 10 launch their 
?nnm y S lln» PeS “diom and Mm,ar«y and Richard nriffilhs bids f or sites in Knowsley. . 
barbaric crudity. U is an play Mogg and Tanky lo ibeir Knowsley Industrial Park is the finest 
English play that hales England respective nuts. connected indusirial locaiion in 

the North. Situated at Exit 3 of the M57, 
Purcell Room it is only b'ia miles from Liverpool city 

centre, 7 Vi miles from ‘the Seal’onh deep 
__ • .a -* T 1 sea container port and 11 miles lrora Liver- 

Richard JacKSon 00 t „e A 58 0 

Easi Lancashire Koad.olTers opportunities 
Kv/ FT 17 ABETH FORBES to smaller industries as well asmajorman- 

Dy ^ U t ulaciurers. Labour is readily available, 

It was gratifying, on a recent ihe c o, «P0ser. but it rc>ui e jj v j ng near lhe site and covering a wide 
trip to Germany, to be tolri ^nderer an den Mond. ,v the two range of skills. _ 

several limes how lucky we are gpakespearc settings. "Hark. interested parties should contact David 
in Britain tn have so many fine u-jrk' the ^rk" ami “ Who is \f n „ a f « (inm. fnr exrlusivft tnlnrmnlion 


Richard Jackson 

bv ELIZABETH FORBES 



range of skills. 

interested parties should contact David 
Mowat at once for exclusive information 


J ^ 


jOverteratteMiBbn&wft ; 

itsGhiastylm&tendstosiandoutfromtiie'^ 

crowd at a glance.; . • . -■ 

biside, the sumptucx^ quiet im^rwvwui - 

tesJK® pfle taipetingiinderfoot seems 
insuiateyou from the vvod^ jfimp 

assBtedsteerin&pw^br^.and ■ (Tf I f 
automatic transmission give you HUfc 

sr^ocAiirpritro! oyertheV8aTgff«, L 
. Andyiwl^alTIliefeatur^which - r : . 

: r^axfid-’C&^ni^S^ f ronT53e®^. ~c 

■ i^ediky ^ti'res and$olid statedgniton, . 


to interval wipers and a digital quartz-crystal clock, 


s V rVndfr*i D KS KST-i- jbouispecialbuildinggranisandmortBase 

Richard Jackson, born in I94fl- eqaftHv beautiful hut loss well- iacihties. 
is one of the most gifted ana j. nown “ Lebensmut." This last 

musical singers of that posr-war wng was finely sung by Mr. ' 

rpnpration. and has already r^tenn whn also declaimed ... . . 

deracnstraied bis special affinity 1- jrdisches Gluck” with great W^m UPW& S14 

with lhe world of cla^ical r bythmic energy and phrased the m 
Lieder and his recital on Mon- w .j nd .blowii verse of “ Uber 

day aroused keen anticipation ^,-iideinann *• most convincingly. ■ Check the help coming your wav when 
in the audieme. - The aMond half of lhe pr0 . ■ you decide that Liverpool is the best 

If Mr. Jackson was suffering i:!1 . aQlIDe contained settings of I base for your business: 


CONFIDENTIAL PHONE SERVIC E 
Get the facts f.Kt. Ring David Mowat. 
Liverpool's Indusirial Development 
Officer, today, for con Tide ntiul information 
and advice. 051-237 329b. 


tA/hArivnifouma IWiKfanp vouhaveacarthdt T rotn a co * d * wc we|1 ? not “I Spanish poems. Schumann s 
Wnenyou own a formed of It, bar some temporary .. p Der Hidateo " is a splendid. 


sets.you apart And with the three-door Mustang 

Macfrlyougetafosfoack lme,and more loadspace 
behind you,forBreater flexibHrty 
. You can getthe name of your nearest 

WjK Mustang dealer by phoning us on 01-493 4070, 
gO or writing to us at Ford Persona! Import 
Export ltd, 8 Balderton Street London 
W1Y2BN. 

iJjSrreD Try a taste of independence. 

cmbl . ■" - Twt drive a Mustang this week. 



The key to a dlffereni wdrifL 


formed or it, but some temporary .. p er Hidalgo " is a splendid, 
indisposition had obtdoasly swa sbhuckling fellow, strongly 

struck his. voice, so he could not ph arac terised ■ by both singer 
sustain notes in the higher anc | pianist. Ur. Jackson 

register at any volume. It was ?oun dcd more comfortable in j 
brave of him to continue the t j 1£ . songs from Wolf's 

recital and one ran only hope ^onischet Liadurbuch that 

iha i the effort did not further g n ded the recital, especially in 
harm his voice. Th* programme - ^ u f dem grunen Balkon” with 
was certainly an interesting one. j I5 syncopated rhjthms. and in 
with the whole of the. first half --Here, verzage nich geschwind,” 
devoted to songs by Schubert w here he pointed the irony of 
written in the year 1S2S. words and music very subtly. 

As Graham Johnson, the evpn* Graham Johnson, too. found the 
inn's pianist, pointed out in his Wolf songs the mom rewarding, 
excellent programme note. 1S28 hut he was a stalwart and help- 
was not. hy Schubert's standards. fi<l _ partner Throughout the 
a particularly prolific year for event ng- 


• 22 % building grants. 

• City Mortgage Funds available. 

• Low ndes. 

• Folly serviced sites; 

• At tbe centre of Britain's internal and 
overseas trade links. 

• Big sites, prime shes-ready right now 
at Knowsley Industrial Park. 

• Concentrated} skilled workforce. 
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David Mowai. Liverpool's Industrial 
Development Officer, will send you 
more details if you clip this coupon 10 
vour letterhead and address it m; 
FREEPOST. Liverpool L69 4DS. 
Telex 627JR>. (Ref. DC Mi 













By William Dullforce 

STOCKHOLM, June. 15. 

S KAN'S KA CEMENT, *' the 
Swedish construction concern, 
in collaboration with Grands 
Travaux de Marseille and the 
Greek Arcbirodon Company 
has won a Kr.4U>bn. (£575m.) 
order for the extension of 
Jeddah harbour in Saudi 
Arabia. About one-third of the 
contract goes to Shan ska, it 
has been announced here, but 
full details await the return of 
the executives who signed the 
contract iu Saudi Arabia. 

: The project includes the 
dredging of 8m. cubic metres, 
the construction of warehouses 
and 4.3 kilometres of quay to a 
dockside depth of. 14 metres 
and the delivery and installa- 
tions of cranes for both con- 
tainers and mixed cargo. An 
arrival hall for pilgrims to 
Mecca and a mosque are 
understood to be part of the 
project which is scheduled to 
be completed is five years. 
Some 2.500 men are expected 
to be employed, of which 280 
will be recruited In Europe, . 
about 100 of them from 
Sweden. 

The contractors are being 
urged to start work immedi- 
ately, as the present harbour 
is inadequate to cope with the 
swelling flow of Saudi imports. 
Ships currently have to wait 
weeks to unload. 

Skanska has an annual turn- 
over of some Kr.obn. (£625m.). 
ft has worked bard to gain 
foreign orders over the past 
few years with the result that 
about 30 per cent- of Its cur- 
rent order book involves 
foreign contracts. It is also 
bidding for other Saudi 
projects, including the con- 
struction or a uew airport and 
a Hying school. 

Aircraft leasing deal 

, British Midland Airways has , 
been awarded a contract by 
Libyan Arab Airlines for their ' 
specialist Leasing Service. The I 
Libyan airline is to hire a 
Boeing 707 this summer to 
operate scheduled services i 
within the Middle East radial- j 
ing from Tripoli. 1 


U.K., Japan intro 

export credit gui 


I16W Japanese 
j announce 
*S | Australia 


SINO-SOVIET TRADE 
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are improving 


BY COUNA MacDOUC ALL- 


FINANCIAL TIMES REPORTER 

BRITAIN has announced re- 
vised export credit guidelines, 
implementing its commitment to 
the unofficial agreement reached 
between the Ui>., Japan and in- 
dividual EEC countries to har- 
monise export credits. 

The countries concerned 
agreed, after much protracted 
debate, <to make unilateral declar- 
ations as a means of by-passing 
the European commission and 
peeping export credits within the 
control of the individual govern- 
ments. The U.S. was the first to 
announce the revised guidelines 
— last Wednesday — followed 
closely by West Germany on Fri- 
day. Yesterday both Britain and 
Japan made their independent 
declarations — all countries setting 
out the same brood terms. 

The British terms were 
announced by Mr. Edmund Dell, 
the Secretary for Trade, in 
answer to a Parliamentary 
question. The new guidelines, 
which apply to* export credits 
J officially supported of two years 
1 or more issued by the Export 
Credits Guarantee Department 
ECGDi, will be effective from 
July 1. Existing commitments 


will be unaffected. 

Tho new guidelines cover the 
minimum pre-delivery payments, 
minimum interest Tates and 
maximum length of credit Mr. 
Dell emphasised that these new 
terms were guidelines and as 
such were not to be regarded as 
norms. The ECGD would con- 
tinue. to consider cases in- 
dividually and the new guidelines 
would' J>e reviewed iu m id-1977. 

For the purpose of the guide- 
lines, 'buying countries are 
divided into three ‘ broad 
categories, on the basis, 
essentially, of their per capita 
income. For sales to ail countries 
the minimum “ cash ” payments 
from tbe buyer by delivery will 
be 15 per cent of the contract 
price. 

For credit of two to five years 
the minimum interest rate will be 
7.25 per cent, for all but the 
wealthiest category, for which it 
will be 7.75 per cent These rates 
involve an increase in the 7 per 
cent, rate currently applicable to 
most business in this category. 
Some other countries applying 
the new guidelines wiU be 
involved in larger increases to 


give effect to the mw minima. 

For credit of more than five 
years— for which Tates will con- 
tinue to be set case by case— ihe 
minimum rates will be 8 per cent 
for the wealthiest countries and 
7.75 per cent and. 75 per cent, 
for those in -the other two groups, j 
Maximum lengths of credit fori 
these groups will normally be five 
.years, eight-and-a-half years and 
ten years respectively. 

The guidelines may be waived 
in exceptional cases, for example 
to match more generous terms 
offered by competitors. Sales of 
ships, ground satellite stations, 
aircraft (including helicopters) 
and nuclear power plant will 
remain subject to the existing 
arrangements for such goods. 

The ECGD commented that the 
changes represent a modest 
but useful advance in the control 
of self-defeating credit competi- 
tion. • For the U.K. the changes 
will not be great, reflecting tbe 
department said, the. fact that in 
general -the U.K. has in the past 
offered facilities which were 
towards the middle of the range 
of interest rates and lengths of 
credit offered internationally. 


ILK. boatyards build up exports 


BY STUART ALEXANDER 

1 A MAJOR export drive is to be 
mounted during tbe autumn and 
winter months by the British 
boatbuilding industry. Tbe main 
emphasis will be on Europe and 
North America but a trade 
mission to Japan is planned for 
next spring with the possibility 
of a group of exhibitor* being 
represented at the Tokyo Boat 
Show at the same time- 
Spearhead of the campaign will 
be in October at Hamburg which 
has established itself as one of 
the leading centres for tbe 
European market and conies at a 
rime when manufacturers are 
organising their winter produc- 
tion schedule. There will he a 
record *3 exhibitors on the joint 
venture 'lands with many more 


going to tbe show on an in- 
dividual basis. 

These will include both boat 
and -equipment manufacturers, 

in the past year pleasure craft 
exports nave risen to £26.7m. 
compared with £19.7m. in 1974 
and the 1976 figure is expected 
to be significantly Higher again. 
In a survey published earlier this 
week 56 per cent, of the leading 
manufacturers forecast higher 
export sales in the next sis 
months. 

With U.K. sales of boats badly 
hit during the last three to four 
years by credit restrictions, a 
period of VAT at 25 per cent, 
and the recessional effect on 
spending. British manufacturers 


have turned more and more to 
exports, particularly Id Europe, 
where a good network of agents 
has been built up and freight 
costs are lower. 

Now, despite signs of an im- 
provement in tbe UJC-, builders 
are reluctant to switch this 
emphasis and are continuing to 
concentrate their efforts 'over- 
seas. In addition, equipment 
manufacturers are selling world- 
wide to local hull makers. This 
has left tbe U.K. well up In tbe 
import tables all over Europe. 
In botb France and the Nether- 
lands, Britain is number one and 
is in the top six In West Ger 
many, tbe U.S., Sweden. Belgium. 
Italy and Switzerland. 
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riOJ* T)] Q nc DESPITE WHAT they say about .compared with the West’s sales trade, exchanges with theSovi. 

VbH fJiullJ ' -one another in public, in one of Tridents and Boeings. Union were worth' more tils', 


. . *2* caioa “ d Soviet Union P w „ enerating - equiprieat «b*L,'47 per cent of the whoi/ 

By Chart « Smith, Far Ea* Editor nnpmiflg their relations. 1B76 Sovtel Then, throughout the 1960s ft, , 

. «_» 

JAPAN'S TWO leading motor 1875*8 total to reach Koub 3 «>as an Imporiaiit -source, -*s ffleiL ttwr 3t . 

manufacturer, Toyota and . 280m. These figures suggest tha.e-xports to China reaching nearly ^ ^ 

Nissan, have announced plans last year's tnlde «dnS?m£ in 1973. Thereafter the £*»**““*“* K5ST- 5 

for the manufacture of engines Rs agreed level of Roubles 211®. Chinese seem to have switched .. . _ ftU . 

in Australia, following the (which itself was low* being well Japan abd tbe West. for power JJj* jj*. “5- “JL-JS?-*-" 
final collapse of talks fur the under the 1974 figure of Roubles equipment. However, it is pos- .»J™ .“"“J 1 *®LJ iHrVit . 
manufacture of engines by a 266m.). But the prospects for stole that these imports .. are : *625 mL MS' tSL H 


iaAuiuBtiure ui engines uy a dui roe prospects. TOT roai ■ tier nf Poldnp’K Partners thftue 

Joint venture with Chrysler the year are evidently good. intended for installation at g* 1 ® 1 .*52* . 

in South Australia. ~ ■ The projected increase cbn- .P«wer stations originally sup Frac? an?? 1 

Nissan will make its own firms indications from Western by the Soviet Union in . th e ’\r a. 

engines from eastings which countries that Oiina’s total trade, tbe 1950s. pSitw Considerations anar ' 

will Probably be bot^it from wiU rise In 1978 after tetwarV ^Trucks are obviously a iTuzSkely JSw to ££ *' 

Otrystet at the plant of N^n stagnation. It aho «*£geatothtf- ilem . too. The rapid expaa- oftapurthases fromfi • 

Motor Mauri actnring In i day- my^ctoa3 matters. bote (^a-g ion . of cbinato economy in the wSt and Japan back to S 
ton near Melbourne. Toyota ^ tee ^viet ^lon can. when. ..early 1970s created a near- Soviet tjSion. ‘it hag realist 
will carry out a very similar ttarts &em, modiify_the® hosti- instable demand for construe- tbe wealth of choice and ft ' 
programme at its own existing 1*7*0 one another. It even tents an( i transport equipment hia-h Quality of equipment aro- : ' 
Aistr^Un ptant, or pMstbl, deerooof pra*. was hy latest core- Sd? the 

through a separate wholly Mae tuntrp <« ^-^Ff gory, in Sino-Soviet trade in 1974 However it must be adra 
owo^ subsidiary which was most recent 7 ear {oz wMch taSous to 'have a source of r 

formed recently. flS u res are available). J IsM equipment which dorL 

Both companies will be pro- change for foreign technology re f cIun " Q ? er , S80 ®1 , *®{ or not require - payment in to . 
during engines by late 1979 In arTlviouslySsrSardS^ ^ vehicles and dumprtneks also TCrtiWfi currency (Sino-Sori. 
order to comply with Austro- Appeared in the 1975 . lmc, _and. ^ade -is' run. on . a- barter dMUtl* 

Ban requirements for the ££ ^ view of Chl0a ? Beeds ttey and in any case previous. ', 

achievement of S5 per cent ifi7«| 11 , ]pSS in^ -fcoa iikeiy to continue. . ^piied Soviet equlpmw 

lorol content by 1980. Toyota It seem5 t0 have been a reason- : /The USSR is still a worthwhile requires Soviet spares. Thei 
wot probably buy castings g^Hai occasion. At least trading partner . for. • China, factors plus the added t». : 

from GH-Holden for its tie agreement was signed before though it has moved a long way venience of direct rail stupmei . 
inglnes. There' Is- also a pos- year was ^aji gon e; last year from tbe time, in • the .middle probably mean ftat tbe Chlner 
Ability that two-litre engines ^ no t concluded till July^ jfleos. when it was. the backbone will continue to find the trac 
tor the Toyota Corona may be Future prospects look brighter, : o£ Chinese economic, growth- In f useful on^_ though they^ wi - 
sought direct from GM with too; this time both sides agreed -1959. ‘ the peak year until the never again become dependej ^ : 
inly the smaller Corolla engine in principle to sign a longterm 1970s for China’s. : worldwide on Moscow. . • 

>eing manufactured directly by agreement on exchanging certain }— ■ — ■ - - - v ■ ; ■; ' • . 1'T • ", 


during engines by Ute 1979 in 
order to comply with Austra- 
lian requirements for the 
achievement of 85 per cent 
local content by I960. Toyota 
will probably buy castings 
from GH-Holden for its 
engines. There ' is- also a pos- 
sibility that two-litre engines 
for the Toyota Corona may be 
bought direct from GM with 
only the smaller CoroQa engine 
being manufactured directly by 
Toyota itself. 

Although neither company 
has said so directly, both 
Japanese motor manufacturers 
appear to hare been relie red 
by the failure of the earlier 
talks on the establishment of. a 
joint venture engine plant at 
Chryslcr’s Adelaide .works. ' 

The Chrysler plan was origin- 
ally conceived under - the 
Australian Labour Govern- 
ment and seems to have been 
quietly allowed to lapse by tbe 
new : Australian Government 
elected Ute last year. The 
Japanese evidently felt that 
they would have had insuffi- 
cient control of quality under 
the Chrysler joint venture 
proposal. 


I commodities. Perhaps that; too. 
is a political omen. ... ' 
Tbe commodities agreed upon 
for exchange this year are, from 
the Soviet Union, aviation equip: 
raent and spares, 200,000 kW 
steam turbines with boilers, 
trucks, motor vehicles and 
spares, - cranes, tractors,, farm 
machinery, metal-curting tool*, 
ferrous metals, rolled steel and 
chemicals. From China are. to 
come non-ferrous metals and. 
ores, fluorspar and other., raw 
materials, and consumer goodv 
including knitwear, clothes, fore 
a ad fabrics. , r 

The. list of imports is similar 
to lOTlTs, with aviation equip 
merit and spares appearing first 
After a pause, during the 1960s, 
China bought aircraft worth 
$34m. from the Soviet Union as 
long ago as 1971. Their main 
purchase was tbe Ilyushin -62. 
Although the Chinese were 
believed to be unhappy -with 
tbfs plane, their Import .of 
aviation equipment continued at 
about $53m. In 1972 and .1972, 
rising to over $87 m. in 1974. This 
makes Mosc6w aq. important 
supplier In this field, even when 


TO FKiWUL TWO. pnblliM Mr emv 
Saodaji end lurfMeys. U.l. svimrifk too* 
5(67.00 fair f lUj t u l 5334.00 bdr uuff) pur 
annum. Second cbac vottase v«W u St* 
Tort. N.Y. ' 


RO/RO services from UK 
& Continent direct to Apapa 

BFI Line offer regular R0/R0 vessels 
sailing monthly from Sheemess, Kent 
and Antwerp suitable for plant 
equipment, trailers, vehicles and all 
wheeled equipment. 

For further deta}lsj rdtes,etc. apply: 

BFI Line Ltd. 63-65 Gratehed Friars, 
London E63K 2D0 -- 

TELEPHONE: 01-488 4352 TELEX: 888340 
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More, and more 
profitable, exports will help 
your company. Espedaliy in 
times of slack demand at homi 
But non-payment won’t do 
you any good at all. 

This is why 10,000 prader 
British exporters insure with 
ECGD. Against non-payment i 
overseas buyer and other final 



pSilW 




ECGD can take over 
most of yourj payment worries. 
And may bejp you to raise export 
finance. 

Join the prudent 10,000. 
Contact ECGD now. 


1 FS : the hifonnadan Officer. Export Credits G 

Gtegow^Bellast Leeds, Manchester, Birnringham, Cambridge, Bristol, Londo 
Bnan Richardson, Information Section FTA.ECGD, Aide™ anbury Honse, Alder 
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If your business is seeking new growth opportunities, 
weigh up the underling strength of South Africa’s economy. 


Blueprint for even greater 
economic stability 


In 1976 , many of the world's mdjor ' - 
industrial and financial groups contrnua 
to express their confidence in South '•*. * 
Africa^ future. v 

Not just with words, but with V. t '. 

investments. Investments that increase - 
the stability of the economy day by day. . 
Investments that create an atmosphere 
business thqves in. . . 

1 This April a new deepwater ^orX-r. 

*■ h'nant!^ bv an inrematinnyi coasorriura'- 
was opened at Richards Bay. Its completteft'mV 
mere five year? was an achievement lew. ,- r ; - 
countries could marcli. ' ? . 

2 A second gigantic porr-mdusnial compfex : 

is moving forward fast at Saldanlia-Thwe V 
ntin developments have immense — ^ . 
smplica&ons tor rhe gnjwing import-espott 
future of South Africa, 

3 On die eneijjy front die major oil ■ 

companies continue vast investment in die 
Republic. Whilst at the same time the ■ ' . ' . 
government has gtven the godhead lor the ^ 
second o0-from-coal complex, SASOLXL 

4 Tn South Africa’s Homelandi, progres*: :v : . 

accderares.Them^giVhundredmiilibn • 
Rand mark tor private investment lias been '- ■/. j 


pa^ed.Tvjw national and rmemational 
investment continues apace, . 

C. In South Africa, to combat inflation a 

Coflective Programme of Action lias been 
sorted by^ fuJiy repre^entttri-c selecriim of 
pri\-atc enm.'prenouis.con.scmKrr?, workers^, 
orgirni simons, and tHegoyemmcnc. ■ ■ . ; 

T! le coiicInsi<jn i> simple. Rich ‘ 
opportunities await ^ tlie far sighted 

Ixismessnan in today s Soi trh Africa. 
iFurthermorc, dlereare many few'shding 
incentives for thoscinvesting in die Republic 

Our job is to advise you on investment 
opportunities aodhow tb import from 
South Africa, s ; ..... ■_ 

T1SMINISTER (CO^ffiROAL) 
EMBASSY' OFTHES^Pl^dCCffSC^TH AFRICA 
■solth .otcahctotrae<\lgar5Ql;are 

10XlXSv^C2<r5DR ' 

• • TELEPHONE: 01^930 44i& 


SOUTH 

AFRICA 


BIBS 

SIS 
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i fbi probe New York set month-end 
o?Mer e | deadiine for financial plan 


IGERi^ 

■ ^ e rvices friiiji 

*ent direct to| 

regular ro| { 
!*Wy from Sheers® 
werp suitable^ 
• trailers, vshicfc 
)5&i&d equipment 

td, S3-65 CrsitcheV 
London EC3N295 

£-CM*= 435- -Ei/I 


1 into wave 
B:h of letter 
bombs 

"j- fty David Beil T - 

:-;^V WASHINGTON'. June IS 
•■t? 1 THE FEDERAL Bureau of 

■ % jv Investigation. today began an 

: • *" JV’ argent Investigation Into what 
; ’ ■ appear* to be' a . nationwide 

;. •. letter bomh campaign directed 

- ■‘Lk/V at inajor US* -companies. 

"i' .'(h^-C At least '.nine letter bomlw 

■yS/^ii «w received yesterday tn 

- New York. Delaware, Ohio, and 
■. .:^v Illinois, and «m of there 

'? i. : ~i £V Injured four people in the post 
room of Merrill Lynch Pierce 
• ~. -.77? tip Fenner and Smith, in New 
York. Other targets included 
McDonalds, the hamburger 
•' riialn. Dupont, Exxon and the 
.. '"•« -i" Bunge Corporation, . a major 

[_ r U>'^ American food exporter. 

it & " ‘ ". ‘ 

i Warning 

';..v r $v The letter bombs followed 
" . r ^> /Brtorton letters addressed to 

i many of the people who 
' i-.’. received bombs- These . in* 
".’’■'■i* .*' eluded photographs of the 
jv j?t recipients and a warning that 
^ if they did not pay an un* 
—^1' '■ specified sum they would be 

shot. All the bombs . were 
apparently posted In two Texas 
Phi ■ towns—' Texarcana and Atlanta 

Pw | A — which are only 35 miles 
I LA apart, and were contained in 
“n l ar S® envelopes stiffened by 
cardboard of the type used in 
2Q <L. men's shirts. The explosives 
™ went wired to a small. battery* 
the New York police said. 
iMf-i Privately, some... FBI "and 
IQb Secret Spritise agents - have' 
? been concerned .for some time 
that the U.S. may be facing 
f PflDri. an increase in random bomb- 
u ‘‘Ilf lags of the type already 
Chn fl w familiar in Britain as a result 
^‘■Ccfllg of iRA activities. It is pointed 
»kj 0 : , out ihat no one has yet come" 
iQJe up with a strong lead on the 
.. » ■ , . explosion which hilled more' 
*w!j!C!$? than 10 people at New York's 
. * ; La Guardia Airport earlier this 

M : .. year. Since then, there, have 
been a number of unexplained 
► blasts — Including ' three ' hr 
Chicago last week. 

«t£. In the case of the letter 
" ' bombs, tile FBI has no idea , 
■lit (4 m;' why some : companies have . 

- been singled but. Agents specu- 
W Qfin ' lated that it. may be because 
1 *** the senders of the bombs have 
— . . f read about them in magazines, 

• ^-3 i ; or becapse they have an 
Important place" in the .U.S. 
i *. economy. 


BY STEWART FLadING 

K RESPONSE fo tho almv pro- 
gress -which-: New ‘York City is 
staking towards agreeing its 
! budget for the year beginning 
ton July 1; the Secretary of the 
r Treasury.' -3dr-- -William. Simon, 
t has demanded hat the city sub- 
i-mit a new financial- plan before 
' the end. of the m’dhtlr- 

Sir. Simon has also arranged 

: for _axit Assistant secretary at the 

i Trea siip >. Hr: Robert Gerard, lo 
.meet th* city's emergency finan- 
:cial conirol board on- Thursday. 
.. Mr. Gerard said to-day that he 
I wou}d remind the control board 
: that they have to certify .that the 
city’s 1977 budget Af, cansisten i 
' with tbo three-year financial plan 
i before Federal support -loans lo 
; the City for 1877: -sun be ad- 
i.vanced. -. i " ' 

.- By the end of this month. New 
; York City will bave^repaid its 
; federal loans for the. 1976 
jyear but tiie city, is expected lo 
.need about SI bn.- at : federal aid 
'early in July. 

I Mr. Simon’s intervention in the 


city's affairs again comes in the 
middle of a dispute between, 
among others, the director of the 
control board. Mr. Stephen 
Berger, and the Mayors office 
about the 1977 budget. 

In a report earlier this month. 
Mr. Berger said that further cuts 
were needed in the budget pro- 
paiwd for 1977 by Mayor Beamc. 
Last week, Uic Mayor aairi be 
would. resist some of the 8300m. 
cuts and rescheduling proposed 
in the Berger report. 

The Intervention or Mr- Simon, 
said Mr. Berger, adds a now 
dimension of pressure to the 
need for. the Mayor and the 
emergency control board to come 
to an agreement on the 1977 
budget. 

The city it also trying to 
reach agreement with 160,000 
municipal employees over a new 
was c contract. The existing 
contract runs out at midnight on 
June 30 and there are fears lh.it 
a serious labour dispute could 


NEW YORK. June 15. J 

bring the city in. a halt on the 
tv(i of the Democratic conven- . | 
tion which opens here on July! 
11 . : | 

Mr. Simon said he would.; 
moist on receiving assurances ■ i 
that the city would hold the tine ; 
on wages and fringe henefits in j \ 
these negotiations. He added : 
that any increase* in wages the 
city offers will have to be off-1 

set by cuts elsewhere. ! 

In the past year, the city 
managed tn obtain union i 
acceptance thai no wage in- j 
creases would be awarded. It 
is not clear what the position is : 
m the current negotiations and; 
there are some suggestions that! 
an attempt will he made to 1 
grant productivity increases, ' 
but nothing beyond this. ; 

Ii is uncertain, however./ 
whether the unions will accept ! 
this strict regime without;! 
causing some disruption. The; 
negotiations began on June 2 and : 
there has been no indication: 
how they are progressing. I 


Perez urges SELA food company 


BY JOSEPH MANN 

: VENEZUELAN President Carlos 
• Andres Perez has,. Inaugurated 
' the - serond Ministerial meeting 
of the Latin American* Economic 
: System (SELA) here; and told 
"■.representatives of-V.^l nations 
’ from Latin. America* and the 
" Caribbean, that titer should work 
' toward the forntatidh'uf a multi- 
; national Latin food ..cnmpanv 
that would allcvlateimalnutriupn 
' in the regfon 

SELA. the hemisphere’s must 
recent effort at regional integra- 
tion. was established "'last year 


in Panama in order tn promote 
multinational companies tn be 
run and financed by member 
slates as an alternative to the 
foreign transnational com- 
panies now working in the 
area 

President Perez, who heads a 
petroleum producing country 
lhat has earned more than 
siSlin in ml revenues over the 
p.isi two years, has been a 
.staunch supperlcr of efforts to 
unify Latin America and the 
Caribbean into an effective 


CARACAS. June 15. | 

economic block. SELA. which 1 
does not include the U.S. or 
Canada among its members, was 
conceived as" a counterbalance 
to the impact of foreign multi- 
national companies id the reepon. 

The Venezuelan chief execu-; 
live told the inaugural session:! 
"If we do not achieve unity our- 
selves. the multi-nationals will | 
do it fur us."’ He also said that 
the big nations of the region — . 
(ike Brazil. Argentina and 
Mexico — must seek development 
within the context of co-opera-, 
lion with other Latin slates. ' 


Russians occupy drifting island 


j .. BY VICTOR! MACK*. 

■ RUSSIANS are • occupying an 
• Arctic ice -island that- is drifting 
: close to the territorial waters nff 
’Canada's northern* coastline, the 
: National Defence Department 
| has revealed- Arctic islands oc- 
cupied by USSR task forces are 
'being kept under surveillance 
land photographed by Canadian 
.'.forces .aircraft : on jiatinl mis- 
‘rion5. •*. • 

I. One of. the islands, -known as 
J North Pole 32.. has: boWi’drifted 
; into Canada's “ backyard ~*in the 
Arctic Ocean, about 500 miles 
south-west of the Pole. -It is in 
an open sea area aheut dOO miles 
west of the northernmost point 
(of /and op Ellesmere. Island. Two 


flights were made over North 
Pole 22 in late March and in 
April by Argus aircraft from 
bases at Sunnnerside. Price Ed- 
ward Island and Greenwood, 
Nova Scotia. The pictures taken 
by the Canadian patrol aircraft 
late in April show more than 
J00 Russians on the ice island 

There are between HI and 15 
prefabricated huts.* partly cov- 
ered by snow, nine aircraft of 
various sizes, three helicopters 
and a 5,000 font runway. 

North Pole 22 measures about 
three and a half miles long, more 
than two miles wide and is about 
94 feet thick. The Canadian 


OTTAWA. June 15. ! 

k 

Defence Department says that, 
these islands are occupied by j 
field research units of the Arctic! 
and Antarctic Scientific Research! 
Institute in Leningrad. j 

The USSR missions are to con- 
duct scientific studies of Arctic' 
water, the ice cover, ocean fluor> 
and atmosphere. Both the Soviet) 
UntoD and the U.S. have been' 
flying their national flags from 1 
ice islands in the central Arctic; 
ocean for a number of years.' 
This is the first time however 
that a Russian-occupied island 
has drifted so dose lo Canadian; 
waters and it is being kept under! 
clnjte surveillance. I 


Uruguayan 

Presidential 

elections 

posptoned 

I; is now official that the new de 
facto Uruguayan President. 
Alberto Demlchelli. w ho is 79. w ill | 
he replaced within two months 
and that new Presidential elec-, 
turns, w hich had been scheduled , 
for November, nave been sus- 
pended. writes Robert Lindley tn 
Buenos Aires. 

in revealing rha: Sr. DeniiehcHi ; 
signed two *• institutional Acts" 

stipulating thc..e two points on 
Saturady nmht. shortly after be- 
ing sworn in as President to re- 
place Juan Maria Bordaberry. the 
armed forces hate in effect given 
notice that they v. > j ! be the power 
ui Uruguay until at least 19S4, 

Hearst judge dies 

Judge Oliver Larler, who presided 
over ihe trial of Patricia Hearst. 
has died of a heart attack, raising 
rhe possibi.'ky that she coufcf face 
a new trial, P,i?uter reports from 
San Francisco. Hi* death will 
almost certainly delay her sen- 
tence- Judge Carter, who was 05. 
passed an interim maximum sen- 
tence 

Carter tops poll 

Jimmy Carier i- more popular 
with the American voter than 
either President Vord or Ronald 
Reagan, arrnrdmc to a poll re- 
leased by the National Broadcast- 
ing Company. Key ter reports from 
New York. NEC said Thai Mr. 
Carter, who is wrruaily certain to 
be the Democratic Presidential 
candidate, led Mr. Ford by .12 to 
37 per cent, and Mr. Reagan by 
55 to -12 per ceni. in the nation- 
wide poll, taken un June 10-11 

Grenada OAS offer 

Grenada has formally offered u« 
be the site of next year's srncral 
assembly of the Organsation of 
American Sulus <0_\S). AP-DJ 
writes f.*<vn .Santiago. Grenada 
became a foti-flciiacd member of 
the OAS in 107.1. shortly after 
gaining independence from 
Britain. 

Potato default case 

The May 25 default on Maine 
potato futures contracts for de- 
livery of almost 50m. lbs. of 
potatoes ha* triggered two more 
jaw suits, AP-DJ reports from 
New York. William Buster, a New 
Jersey phonograph-record distri- 
butor who filed both suits in a 
New York federal court, said that 
he bought eight potato futures 
contracts on the New York Mer. 
cantile Exchange in mid-April as 
a speculative investment. He 
later sold the cnniracts at a loss 
in “excess of SlO.OntT because of 
the defaults. 

Summit preparations 

President Ford yesterday wel- 
comed m the White House, 
Government officials from the six 
foreign nations which will join 
the United Slates at an economic 
summit meeting in Puerto Rico 
later this month, VPI reports 
from Washington. 


NUCLEAR POWER IN CALIFORNIA 


Heavy water politics 


BY MAURICE JRV)NE IN LOS ANGELES 


CAUFORNA HAS given a re- 
soundin'* Yc* vote to nuclear 
power, hut the battle over its 
safely is fjJ‘ from ended in the 
U.$. A!? the signs are thar rhis 
was only round one of a pro- 
tracted caDtltci. tn November. 
Oregon and Colorado residents 
will 20 to Use polls to vole on 
the same is*ue, and around the 
nation a dozen slates are con- 
sidering measures similar 10 
California’s Proposition 15. 

“We're not jibing to fade out." 
said Mr. David Pesonen. chair- 
man of Californians for Nuclear 
Safeguard*. “ We"1 try again next 
ume around. One third of • the 
electorate agree with us. Millions 
have realised for the first time 
what dangers are involved. The 
nuclear industry from now on is 
going to have to work to prove 
its safety claims." 

Safety standards 

Prupo-ition 15 was an attempt 
to bar construction tn California 
of about 30 new* plants in tiie 
next 20 years, unless they met 
rigorous new* safety standards 
and came up with a disposal 
system for radioactive waste 
which two-thirds th£ State's 

legislators approved. The three 
nuclear power plants now in ex- 
istence would have been forbid- 
den to nocrate at more than 60 
per cctti. of capacity unless 
federal limit's nn insurance 
liability were removed. Ai 
present, there :■* a $5t<0m. liability 
jissiit on any nuclear accident, 
however rcr.ous. 

For months, citizens were bmu- 
harded with media propaganda 
by both .-ides Every other TV 
commercial seemed tn be about 
Proposition !5. M. Jacques 
Cousteau dandled his infant 
grand-daughter on his knee and 
solcinniy warned us that *i No 
vote might endanger her health. 
Dr. Edward Teller, of hydrogen 
bomb fame, growled in Ids thick 
Hungarian accent that on the 
contrary, a No vote was just what 
America needed. A newspaper 
ad told us “Why the Doobie 
Brothers Want You to Vote Yes." 
iThe Dnobies are a rock group.) 

Mr. Ralph Nader said he 
thought nuclear power should 
be shut down even if it meant 
going bark 10 candles. Mr. Pat 
Brown, the farh«»r of California's 
Cnvernor. responded that it was 
absolutely vital tn the State's 
well-being Governor Jerry stayed 
on the fence, a favourite perch. 

The world watched with warm 
interest; but the outcome should 
reassure no one about the safety, 
or otherwise, of nuclear power 
plants. This was a political cam* 
paisn. n«t a scientific one— 


although it did show bow hope- 
lessly divided is the scientific 
community over the safety issue. 

What sent Proposition 15 down 
to defeat by such a wide margin? 
Some 67 per cent, of the voters 
i 3 .9 tn. people) 5 jjd No as against 
23 per cent. (1.9m.) in favour. 
The consumer advocate Mr. 
Nader blamed “a multi-million 
dollar campaign by the giant cor- 
pora lions to spread distorted and 
inaccurate information." And 
certainly the aati-nucJcar 
organisers had only Sim. to 
spend compared with the S4-S5m. 
laid out, mostly on the media 
blitz, by ihe Nq on 15 commit- 
tee. Power companies such as 
Pacific Gas and Electric. Edison. 
W'estinghouse. poured money 
into the No on 15 war chest. 
Supporters of Prop. 15 relied on 
.small private contributions: the 
largest single item in their 
accounting of receipts was 
** miscellaneous " — S33.17S col- 
lected From backyard sales, 
raffles, dance* and the like. 

Finances aside, the leaders of 


The campaign did 
show how hopelessly 
divided is the scientific 
community over nu- 
clear safetv. 


Project Survival, a group formed 
tn pu?h Proposition 15, admit 
lo several l actual mistakes.. 
Towards the end of the cam- 
paign. the Yes on 15 people 
weakened their assault on the 
safety issue and started attack- 
ing the big corporations for their 
huge contributions to the No 
/action. The real question was 
obscured. 

The scientific status of the No 
on 15 experts — Nobel laureates 
and such like-appeared lo the 
public to be superior. The Yes 
faction deployed too many Holly- 
wood stars and television per- 
sonalities in its attempt to prove 
that, despite its clean safety 
record, nuclear power was some- 
thing to be feared. . ' 

And finally, the anti-nuclear 
lobhy felt it was hurt by passage 
into law. less tban a week before 
election day, of three Bills that 
would prohibit construction of 
new plants until better waste 
disposal methods bad been found 
and approved by the legislature, 
and the State Energy Commission 
had studied the question of siting 
the plants underground. These 
measures were less stringent than 
those of Proposition 15. but they 


were obviously sufficient for the 
public " It took the wind out of 
our sails." said Mr. Jim Burch of 
Project Survival. “But at least 
they accomplish some of the goals 
of Proposition 15." 

The question now being asked 
is whether it was worth all those 
millions to place such an 
extremely complex question, with 
all its economic, legal and 
political as well as scientific con- 
notations. before the people. Tf. 
after a decade of debate leading 
nuclear physicists cannot agree 
oo toe safety issue, how can Mr. 
and Mrs. California be expected 
to reach a rational decision? 

“ I believe voters are fully 
capable of understanding the 
issues, despite scare propaganda 
and sensationalism," Dr. Tener. 
a former chairman of the Atomic 
Energy Commission’s safeguards 
committee, says. In his view the 
failure of Proposition 15 shows 
that Americans can overromp 
provincial considerations and 
irrational fears to concentrate on 
"the greater international issue." 
which is the alleviation of world 
poverty through utilisation of 
new energy sources. 

It sounds quite splendid, bur 
possibly Californians had reasons 
closer to home for casting a vote 
for more nuclear power. This is 
the most energy-intensive corner 
of the world's most enexgy-mten- 

fiie nation, and some 44 per cent, 
of all energy consumed here goes 
on transport. The more nuclear- 
generated electricity the state 
can produce, the more fuel will 
be available for the ubiquitous 
automobile, and the more «clf- 
suSiciont in energy California 
will become. 


Shortages 


At present, some 90 per cent, 
of the state's energy needs are 
provided for by oil and gas. 
mostly imported, and the pros- 
pect of serious shortages in the 
next decade looms larger with 
every' passing year. And Cali- 
fornia’s problem is the nation's: 
to-day. 60 U.S. nuclear plants 
generate 9 per cent, of the elec- 
tricity, but as fossil fuel 
resources shrink, America plans 
to turn more and more to nuclear 
power. By I9S5. a projected 200 
plants will be producing 26 per 
cent of the nation’s power. 

’• Until such options as solar 
energy are widely available." 
Dr. Rohert Seamans, chief of the. 
U.S. Energy and Research 
Development Administration, 
say s. “ the country must lean 
heavily on nuclear power. We 
don't see any way to get through 
lo the end of the century relying 
only on fossil fuels." 
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is more than skin aeej 

The Md3onneDDougIas F-15 Eagle set 8 world 
dimhjecprds.p:s:dash speed exceeds Madh2,5.It can- , 
pull over yGs incornhat manoeuvres. It padcs a proven 



worlds leading airsuperioriiy fighter arid give it the accuracy 
and musde dfernanded for ground aftack inissions. 

Befoir^the Eagleinfered service with the U.S. Air Force, its 
design was proven in 22,000 hours of wind tunnel tests; in 
fatigue tes ts to four times design life; in diousands of avionics 
tesfnpurs--theiriost: extensive test programme-of any fighter. 

VVh^cfoesitallmeah? . V‘ 

It means that todays operational F-15. is a thoroughly 
tested^eady-for-combatfighter. 




// / '! 

/Pa 


/• Y' 

N 


MCDOitfAN 



V -jyJ 

o \ s*// /ff J 




\ • V-- 








5 — -J® 










Tories force Strasbourg division 


BY ROBIN REEYES 

IN SPITE of a clear lack of debate removed any shadow of 
support for all other European doubt that the Conservatives are 
Parliament political groups, the isolated in trying to exercise 
Conservatives to-day decided to the European Parliament's ulti- 
force an unprecedented division mate weapon — dismissal of the 
on its motion of censure against entire 13-maa executive of the 
the Brussels Commissi on— fi or its Brussels Commission. 

surplus of skim milk powder. 1 H t 5 e 

The decision to press the issue chamber f ^ r will be 
to a vote regardless was an- 

nounced bv Sir Peter Kirk, tonight since to succeed, the 
leader of the Conservative group vote will have to ibe supported by 
at the end of the first-ever cen- Jj f °t °T? r hal . f 

sure-motion debate In the Stras- the 188 Members of Parliament 
bourg Parliament. It was being The issue at stake is the Corn- 
done. he declared, to provide the munity's controversial scheme for 
opportunity for those who wanted reducing the milk powder moun- 
2 change for the better in the tain by encouraging feed corn- 
running of EEC affairs to stand pounders to incorporate up to 
up and be counted. 400.000 tonnes of tbe 1.3m. tonnes 

It -was true, the Commission surplus in animal feed, by means 
had produced numerous pro- of a cash deposit scheme levied 
posals over the past nine years c , a substitute products, above ail 
for dealing with Europe’s per- imported soyabeans. The deposit 
petual dairy surplus pro- j S refundable if compounders pro- 
blems but, supported by other d Ur;e evidence to show that the 
Conservative speakers, he argued required percentage of skim 
that blaming the Council of powder has been incorporated. 
Ministers for the lack of action it is hoped that the 400,000 
was no longer good enough. If tonnes will be taken up by the 
the Commission could not push end of October, 
through the required change. To-day. Sir Peter Kirk Justified 
then it must go. European Par- censuring the Commission on 
Iiamentarians could no longer counts. First, it had failed to 
go on defending the indefeasible, observe Treaty procedures In not 
The vote will be taken submitting a radically- amended 
to-morrow morning. But to-day’s proposal to Parliamentary peru- 


sal (the scheme originally was 
simply to make incorporation 
compulsory, but because of 
national legal objections, it was 
later amended 

Secondly, the Commission 
was guilty of “ flagrant and mal- 
administration ” in the eventual 
introduction and running of the 
scheme. Sir Peter said that 
extensive inquiries had revealed 
compounders and farmers who 
bad paid their deposits were 
now unable to obtain surplus 
skim. It was simply not avail- 
able in the U.K. 

Third, was the total failure 
of the Community to deal with 
the problems of the diary sector 
over a period stretching back to 
the 19A8 Mansbolt plan. This 
year, EEC expenditure support- 
ing the market for milk and 
milk products still accounted 
for nearly 2,000m. units of 
account (over £800m.) aproach- 
ing 40 per cent, of the common 
farm budget and six times the 
amount of EEC money spent on 
tbe structual improvement of 
European agriculture. 

Yet despite this, dairy sur- 
pluses would be higher at the 
end of this year than last. The 
Commission should have with- 
drawn the whole package of milk 
proposals, rather than allow the 
Council to reiect the politically 
difficult aspects. 


STRASBOURG, June 15. 

Speakers for other political 
groups were not slow to hoist 
the Conservative group by its 
own petard, pointing to the num- 
ber of occasions when it bad 
supported milk and other farm 
price incerases higher than 
those proposed by the Commis- 
sion. While many accepted that 
the handling of the EEC milk 
market deserved strong criti- 
cism, they pointed out the guilty 
party was essentially the Council 
of Ministers, not the Brussels 
Commission. 

Members of the Socialist 
group predictably accused tbe 
Conservative of Importing domes- 
tic party politics — a follow-up to 
last week's Westminster censure I 
debate — into Strasbourg, an 
accusation which was vehemently 
denied. 

Replying on behalf of tbe 
Commission, Ita President, M- 
Francois Xavier Ortoli. indig- 
nantly protested at the Conserva- 
tive group’s accusations. The 
Commission had always tried 
hard to do Its duty, he said, yet 
it was unfairly faced with a 
censure motion at a time when 
it was about to submit proposals 
for making EEC milk producers 
carry part of tbe financial 
responsibility for the cost of 
surplus dairy productions. These 
proposals are- due next month. 
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Britain ‘is still third nuclear power 5 


BY MALCOLM RUTHERFORD 

MR. ROY MASON, tbe British 
Defence Secretary, left the meet- 
ing of the Nato Nuclear Planning 
Group to-day convinced that 
Britain is still tbe world's third 
nuclear power after the U.S. and 
the Soviet Union. 

Suggestions that the British 
have now been overtaken by 
France were dismissed as 
“ spurious ” and this point may 
be put to President Valery 
Giscard d’Estaing. during his 
state visit to Britain next week. 

British sources said that the 
group's meetings in the past two 
days have underlined the signi: 
Scant part which British nuclear 
forces, including the Vulcan and 
Buccaneer aircraft, play in Nato 
nuclear planning. The French 
claim to have become number 
three bad been “really exposed” 
and it was not true that the 
British forces were less indepen- 
dent than the French because 
of their partial reliance on U.S. 
technology. 

It is not clear why Mr. Mason 
should have authorised such 
remarks at this stage. One pos- 
sibility is that be was seeking 


to upgrade the British negotiat- 
ing position in the event of talks 
on Anglo-French co-operation, 
though it has to be added that 
the Labour Government has so 
far shown no interest In such 
a deal. Mr. Mason may perhaps 
have been merely irritated by 
recent French statements. 

Another possibility is that be 
was seeking to impress the West 
Germans, in particular, with the 
way British nuclear forces had 
been integrated within the 
Atlantic Alliance and the en- 
larged role which this had given 
the British Government In the 
discussions about refining Nato’s 
Duclear strategy. 

Much of these discussions is 
about nuclear targeting and it Is 
notable that British sources said 
that French targeting bad not 
been disclosed to the rest of the 
alliance. The implication was 
that France was, therefore, oot- 
ing out of one of Nato's most 
sensitive and impor ant current 
programmes. 

The retargeting exercise goes 
back to 1974 when Dr. James 
Schleslnger was the U.S. Defence 


Secretary, but It is only now 
being gradually put into practice. 

Essentially it consists of giving 
Nato a greater range of options, 
including nuclear options, in- 
response to a Soviet attack. Some 
strategic nuclear weapons are 
being targeted away from Soviet 
cities to military and Industrial 
targets with tbe aim of delaying 
the stage at which a nuclear 
exchange might develop into 
wholesale destruction of popula- 
tion. 

The doctrine of flexible options 
also Involves changes in tactical 
or theatre nuclear weapons (that 
is. weapons not aimed at strategic 
targets in the Soviet heartland). 
The aim here is ultimately to 
raise the nuclear threshold — the 
moment at which nuclear 
weapons will be used, even in 
response to a conventional 
attack. 

This is being done in two ways: 
by improving conventional arma- 
ments. and by relying on tbe 
improved accuracy of the later 
generations of tactical nuclear 
weapons. There will, for example, 
be more emphasis on modern 


BRUSSELS, June 15. 

nuclear artillery rather than the 
short-range ballistic systems in- 
troduced in he 1950s and early 
lflflOs. It is argued that the 
greater accuracy will enable the 
alliance to postpone the time at 
which tbe nuclear weapon will 
have to be used 

Both British and U.S. sources 
stress that it is not a question of 
lowering the yield of the 
weapons. If this were done, and i 
the alliance were to introduce 
what are known as “ mlni-nukes." 
there would be a danger that 
tbe nuclear threshold would be 
actually lowered. 

Apart from the four Polaris 
submarines, tbe British nuclear 
force consists of six Vulcan B2 
strike squadrons, now based in 
Britain, and four Buccaneer 
strike squadrons based in Britain 
and Germany. There is also a 
hattlefield nuclear capacity which 
includes the 203 mm howitzer. 

The four permanent members 
of the nuclear planning group 
are Britain. Germany. Italy and 
the U.S. The next meeting will 
take place in London in the | 
autumn. I 
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by the Cartel Office, says a 
spokesman, noting that the 
agency is normally sceptical in 
such cases. However, the tip is 
Mid to have been so well in- 
formed that a full-scale Investi- 
gation was launched. A judicial 
sequestration of company 
records was carried out in 
February. 

The companies fined repre- 
sent the cream of the West 
German telephone Industry: 
Siemens. Standard Elektrik 
Lorenz, Telefon and Norraai- 
zelt Krone, Bosse Telefoubau, 
Deutsche Fernsprecber Gesell- 
schaft Marhurg, Friedrich 
Merk, Hagen uk, Apparatebau 
Wilhelm Helbl, Friedrich 
Reiner, Telefonfabrlk, Deutsche 
Telephonwerke und Kabeiin- 
dnstrie and Hans Widmaler 
Fahrik. 


Federal Cartel Office has 
earlier taken similarly drastic 
steps against eollusive tender- 
ing in the building industry, a 
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DSM 


fora leading company 
we are initially misleading 


We should have called ourselves ICl, for Immense Chemical 
Ingenuity. Or GEC for General Experts in Chemistry. Or ABC for 
Acrylonitrile, Butadiene, Cyclohexamine to take but three of our 
hundreds of products. All much less misleading than DSM . 


M FOR MINES. That's 
so misleading ft's a 
wonder nobody has 
sued us. We once operated 
several Dutch coal mines, 
but the last Dutch-mined 
coal came up in 1973 
completing a smooth and 
profitable move to other 
energy sources and wider 
enterprises. We'd long 
been In coke, then gas and 
chemicals; now we’re in 
petrochemicals, fertilisers, 
plastics, yam and fibre 
feedstocks, rubbers, resins, 
building materials, 
transport, clothing... 

But after 70 years we're 
stuck with DSM. If it helps, 
you could think of us as 
Developing Synthetic 
Molecules, or Dying to 
Show you our Methods— or 
even as a Definite Source 
ot Money. 


chemicals and plastics 


don't stop there; one third 
of the total of 30,000 DSM 
men are located In . 
subsidiaries and associate 
companies In the United 
States, South America, all 
over Western Europe and 
many other countries as 
well. 


business is protected from 
the chill winds other 
businesses have to face. 
Our Government’s 
instructions to us are to 
make a profit and to raise 
any capital we need in the 
market place like everyone 
else. 

ThaT 8 how protected we 
sra. 


Callaghan, 
Crosland 
to visit 
Bonn 

By Nicholas Cokhester 

BONN, June 15. 

MR. JAMES CALLAGHAN, 
the British Prime Minister, 
will visit Bonn on June .10. For 
talks with Chancellor Helmut 
Schmidt. The Foreign Secre- 
tary, Mr. Anthony Crosland, 
will also attend, ronrng 
straight from a meeting of the 
Council of Foreign Ministers 
in Luxembourg. 

The Prime Minister’s visit 
Is officially described as on** 
of the six-monthly meetings 
between the Premiers of the 
two countries that baTe now 
become established as a norm. 
It Is Mr. Callaghan’s first visit 
to Bonn in his new capacity. 

Likely subjects for discus- 
sion are the rconomlc summit 
in Puerto Rico, which takes 
place shortly bpfnrchand, the 
development of the European 
Community, and the implica- 
tions of the election resalt In 
Italy, whatever Ibis may be. It 
Is possible that- the thorny prob- 
lem of offset payments for the 
British defence commitment In 
West Germany may he touched 
upon— although British claims 
In this connection have 
recently appeared to he "on 
Ice” hv mutual consent till 
after tbe election In Germany 
In October. 


In these elections, however, the suburban ghettoes of the 

Christian Democrat party fears .* * Italian cities with their appalUc._. . 

the loss of its post-war position, A-Ujfp-- *• social: f housing, health ar ' :: 

as largest single party and pafty- "■* ‘ ! employment ' '■'probleniffi.' . Tfif'-', 

President. Sig. Amintore Fanfaai' But the party which is making have been active in drgaolsir 
and others are appealing directly the strongest bid to become the the unemployed, setting up loc 
to MSI voters not to waste-their arbiter of Italian politics Is the community self-help organic : . 
vote this time hut strengthen Socialist Party PSl. Disttlusloned tions and the kind of civil d": 
the CD party as the ultimate bul- with the achievements af the obedience campaigns such as ti • 
wark against Communism. At centre-left, of which it Was a refusal to pay rent, electricir- 
tbe last general election in 1972 major protagonist for 12 years, ^r- tele phone charges. • : 

the MSI gained neatty 2 9m. the party is now asking the . It could well be that one < : -. 

votes. 8.6 per cent, of the total, electorate to push up its share the surprises of the forthcomir-.- 
a very tasty potential prize. But of the vote from tbe 12 per cent.' .election results will he ti . .. 
there is also the possibility that it received at last June's regional degree of electoral support tt 
some disappointed MSI protest elections to nearer 15 per cent. Radicals and Democrazia Pc '. 
voters will switch their vote over At that point it would theoretic- letaria manage to obtain. 


Rome wholesaler freed 


BY DOMINICK J. COYLE 

SIG. GIUSEPPE Ambroslo. the 
Italian meat wholesaler kid- 
napped by a' self-styled * fighting 
Communis (i unit,” was found to- 
day unharmed in a Rome apart- 
ment, apparently after a surveyor 
had made a routine visit to the 
bouse to conduct a survey. 

Sig. Ambrosio’s captors bad 
earlier indicated that his life 
would be forfeited if Rome 
butchers did not distribute by 
to-morrow evening a large 
quantity of meat at a fraction of 
its current market price. This 
ultimatum had been accepted in 
principle by the meat federation, 
alrhnuch no actual distribution 
had started before the victim’s 
discovery this morning. 

Initial police accounts were 
confusing, hut it appeared that 
the surveyor visiting the apart- 
ment was attacked by two people 
a man and a young woman, who 
tied him tip before escaping from 
the building. He was however, 
able tn free himself, and later 
dl*rfivered Sle. Ambroslo. 

The whole incident, whatever 
ita precise motive, has further 


ROME, June 15. 

heightened the electoral tension 
in the closing days of the cam- 
paign with candidates on tbe 
political Right using It to sup- 
port their demands for tougheT 
measures against extremist 
groups.. Tbe Left, meanwhile,- 
hns been hinting that tbe entire 
kidnapping could even have 
heen “ arranged " by anti- 
communist “elements” in order 
to win votes this weekend. 

Meanwhile. Sit* Francesco de 
Martino; tbe Socialist leader, 
has again seemingly turned his 
back on any new coalition with 
the Christian Democrats follow- 
ing tbe elections unless such a 
government involved the Com- 
munist party (PCI). 

This on the surface anyway, 
would appear to exclude a fur- 
ther, centre-left government, but 
most Itaiiau politicians these 
days are picking 4beir campaign 
words carefully, and post-elec- 
toral options which at first 
glance seem to be closed off. 
could subsequently be justified 
on a detailed re-reading of policy 
declarations. 


France ravaged by drought 




There's more to ourstory.Tofind out how much write » DSM, Information Centre. P.C Po* 55. Heerier. TV Wv-riv-fe 
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BY RUPERT CORNWELL 

THE FRENCH Government is 
weighing with mounting alarm 
the possible economic conse- 
quences of what promises to he- 
roine one of the severest droughts 
in the country in a century. 

Tbe worst afflicted scclor is 
agriculture, but ao ominous in- 
dication of what micht come was 
provided to-day by the state 
electricity utility EOF, wbicb pre- 
dicted possible major power cuts, 
especially for industry, tf the 
dry weather persisted into tbe 
autumn. 

EDF will introduce voltage cuts 
of 5 per cent, from next Mon- 
day. These will hardly he nottce- 
abe by users but should reduce 
consumption by 1 per cent. The 
utility is hoping to save a similar 
amount through informal 
arrangements with its major in- 
dustrial clients supplied by 
special contract 

Water levels in rivers and In 
France's extensive underground 
natural reservoirs are abnormally 
low. while hydro-electric power, 
which accounts for a third of 
French electricity output is 
down 30 per cent 

Water rationing has been 
limited to parts of Brittany and 
the authorities are at pains to 
allay fears that cuts are immi- 
nent elsewhere, particularly in 


the Paris region. However, the 
Government has ordered depart- 
mental prefects to make sure 
that water is used as sparingly 
as possible. 

Hardest hit Is the part of 
France lying north of a line from 
Bordeaux to Geneva, including 
the fertile northern and central 
regions, which form the grain 
bowl for France and a consider- 
able portion of Europe. 

Heavy rain in tbe next week 
or two could obviously change 
the picture rapidly, but the 
harvests of France’s three major 
export crops, wheat, barley and 
sugar beet are almost certain 
to be well down on forecasts. At 
present the Agricultural Ministry 
is forecasting a 1976 agricultural 
trade surplus of Frs.8bn, 

In spile of its emergence as 
a front-line industrial nation, 
France still depends heavily on 
farm products, of which it is one 
of the world’s biggest exporters, 
to balance its fragile foreign 
trade accounts. 

Perhaps the biggest dangers 
posed by the drought concern 
inflation: through distortions in 
food prices (already being fell) 
and through an tncrei>ed budget 
deficit, in the near certainty that 
the Government wip be forced 
lo provide emergency aid to 
farmers. 


PARIS, June IS- 

There is at the moment how- , 
ever, one beneficiary: the bouse-' j 
wife. Six weeks of hot wether i 
have produced bumper crops of 
early summer fruit like cherries, - 
strawberries and tomatoes, even 
if tbe lower producer prices have 
not been’ -fully passed on by 
retailers." France has already 
been forced to bar tomato im- 
ports from - non-EEC countries 
to appease angry growers faced 
with a . domestic glut . 

But iff- a tew months' time it 

could be— very different. , Far- 
mers in Brittany and Normandy 
have been^ slaughtering cattle for 
want- df feedstuffe. but aa a 
result the present meat surplus 
will probably give way to short- 
ages and- higher prices later on. 

Fresh : trouble from France’s 
ever- volatile farmers is the last 
thing the Government wants in 
the present ten« political 
climate, and It was significant 
chat the Agriculture Minister. 
M. Christian .Bonnet, to-day met 
leaders of the three coalition 
parties to .warn them that the 
drought was considered a top- 
political priority. . 

Meanwhile, ftte heatwave con- 
tinues with - temperatures of 90* 
in Paris and the parched coun- 
tryside . suggesting e&d-August 
rather than mid-June. 


Pressure out 
Lynch after: ; 
poll defeat 7 

By Giles Merritt jlbnC 

, DUBLIN, June 1 S."‘hJiv 3 
FIGHTING back hard againsts®,^ 
moves 10 oust him from tbft. 
leadership of Ireland’s Fia8da r ^v -: 
Fall Opposition Party, Mr. Jack v •: 
Lynch has challenged members,' : 
or his partyV national exee®-*’ . •-* , 
tive to rethink the policies and/- ;- 
strategy that would be needed ^ 
to win a forthcoming general; . 

[ election. . . 

Mr. Lynch’s position has sOd r '" ?v 
denly become precarious fol- - 
lowing Fianna Fail’s loss of; - . 
two seats in simultaneous by- • 
elections at tbe end of last. - 
week.. ... ! • 

But to a shrewd move aimed;.-/ ’ 
at diffusing growing rank-end- : 
file discontent over the elec*^; ^ -~. 
tion defeats. In Donegal North-.'. 

East and Dublin Sonfll-Wcst. 
be has now placed the Dims ot> 
streamlining on the party! ■; 
itself. • . — ... 

To-morrow, Hr. Lynch must . - 

face Fianna Fail’s Parlia-'.' 
mentary Party. The meetings- y-’-; 
had been expected to result in .. 
calls for him to step down.. ' 
from the leadership, hut a vote^ 
by the national executive last/ / 
nigbt apparently confirming V- v /’ : ' 
him as leader, now makes it'\L - ' \ 
unlikely that be will have t»3; • 

contend with strong. opposition’,': 
at to-morrow’s crucial meeting. * •’ 


TELEX PROBLEM 

S.M m and Ttmr-tnwiw mft&ages 
. ire l> Sacked because ; 

(1) oversea* lues are jammed 
<21 toot Bair an home. 


TELEX SOLUTION j 

Our is. zsisprtoteni *ad UTe-ulgtrr -< 
staff are at vour service CJ p.a. j 
■ Rater re or tele* (aj» thrtauSi ts.' i 
Of 960m your mesauro tn to ns : ‘3 

•fftMl _Motftrtn*rta Two* Service J 

_ . . ewas 4442 j 

Teif* : 261307 ’ -3 


BANK HANDLOWY ; 
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the . Reference Agent is &\% - 
annustty. '. •' 
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BRUSSELS, ^dm-%6- 

~ts fighter aircraft and ilia's couW 
entail introducing U-S.’pensbnnel 
'-ft' -train. fee pilots .and .ground 
craws. At .present the number of 
bom bat aircraft in the Kenyan 
airforce ft. only- 14, 

’• The V & interest in Zaire « 
partially because it is pro- 
American and partly because it 
is next- to Angola where the 
Americans fear the Soviet Union 
may establish -permanent facili- 
ties. . U.S, supplies to Zaire 
would probably . consist of 
ground weapons, bnt again sit 
least a' temporary American 
training presence would he 
required and it is possible that 
a U.S. .- military assistance 
advisory group will be estate 
hshed on a . more permanent, 
barfs.' •' 
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‘Reservations; to OECD I Sadat visits Iran 


Rhodesia race report attackei 


Vj* - 
X ^ 


„- BY CHARLES SMITH. fiAff£A$T EDTTOR v: :; V ; .» 

\ iW’JJpi MINISTRY' of Finance coa- by the Bank <if Japan or llmiary 
■. s?. ; ted ttnlay that- Japan will pf'Flaafice-catber G»n to case by 

, **Abahly announce the, with- ease scrutiny. The withdrawal of 

*. ; C ; .^'i-lfwal of some, half-dozen the “'reservations'’ at the Pans 
. r . » yiervations ", - to I the - OECD meeting will 'thus- mean that 
• « of Capital TjEbertQfcation at Japan, is ■sacrificing tite option of 
. ;'‘;^ueeting of the OECD Com- re-intnxlurfiiR."wotrols bur win 
?. : tee concerned ;in' Paris-later not affeet Thfr<-tftustinra as n 
• V .'.£?£» month.- •••••-•••.• exLsrtsta-das-,.-^. 

ir.he reservations affeet such ytie withdrawal of -reservations 
. /iters as foreign investment. *n j 0 the OECD Code will also leave 
anes* equities and bonds, unaffected some sarvrring 
. " ;■ :l anew outgoing portfolio restraints particularly *n the 
u estment, the listing of foreign field of investment by foreigners 
As oh. Japanese 'stock j n the Japanese bond market. 
; j ‘ ■ ,hanges and the provision by Q4erse;t& investment ~-ta medium 
'.' % ?<gn bank? of . sliort-tenn and" long maturing -JapancM 
' --. -■.\ , 'Qrt or import finance to bonds is subject to a ruling by 
/■ iamse companies. ibe BanK of Japa/v that'foreigners 

' ' "bese are ail areas m which must bold bonds" for at least six 

" ^iiaoew- cnnitols. have been months before .reselling ; thcoi. 

• "*; Ei/iet tit the past bat -contrals This.' regulation -.is deiflgi>cd in 
j i* .lay are ** residual !' in - the prevent .foreign exploitation of 
: .. ‘ 5 ..<e that currency movements the bund market for currency 

- ier most of these headings, are. speculation purposes. Sales of 
‘-: 7 ijeet to “ ammirotic ** approval two-month . Japanese Treasury 

; :|Finandng questions 
likely at N-talks ^ 


TOKYO. June ft. 


BY OUR OWN COftitESPOHDENT 


TOKYO, Jp»T J5. 


TBREE-CaRNERED round of 
-.7->s involving the U.K.. France 
•. d Japan mil start in Tokyo on 
;: ‘:~iursday on the proposed Anglo- 
-ench scheme for the reprocess- 
V S. of 4,000 tons of Japanese 
ent unclear fuel. 

'>The talks are the first to be 
>c -id m Tokyo . since - France 
'--- ; ;rercd what was originally ah 
:clu slvely U.K .-Japanese project 
is. irly in the year and since the 
1 . r .-organisation of ffcc~ Japanese 
v am concerned with the project. 
Japan will he "represented tit' 
ie talks by the vieep resident of 
: V>okyo Electric Power Company. 

: 4 ie biggest of Hie nation's nine 
- ■ igionat power generating com- 
: aniw! The U-K. team will be 
Traded by Mr. M. T. Kavanagh. 
salesman of the Reprocess- 
■tg Division of British Xaclear 
. 'uels 

■ ' France will be represented by 
-f. J. Coulurel chief sales mana- 
- of Cogema . (Compaenie 
• lenerale De Matieres 
-ffucleaires). 

.- ' Japan is expected to raise new 
-teestions about the financing of 


the reproceosmg Wdject which 
is no-*- estimated to. eost X400m. 
and which involves, an. Anglo- 
French request for an - initial 
Japanese down payment of 
£lB0m The Japanese . side 
evidently feels that a down pay- 
ment amounting to 40 per cent, 
of the entire cost of the repro- 
cessing contract is distinctly out 
of the ordinary and.-: require* 
fuller justification >n: th»* 
European side. ■_ 

A major issue in the baci:- 
gTound . of the talks -.ft tbe 
European requirement’ ' that 
.Japan will have to undertake to 
import nuclear waste/left over 
after the completion, of re- 
processing; for storage in; Japan. 
The Japanese-. Government will 
eventually be asked- to-guarantee 
re-import" of .the - waste but may 
face- strong opposition from en- 
viron mental lobbies;;- when tbo 
time. comes to do so. : This prob- 
lem will be taken up in ^Govern- 
meat to Government negotiations 
between the three nabdun con- 
cerned after ihe,- commercial 
issues involved, in the reprocess- 
ing project have -been, settled. 


U.S. prepared to supply 
weapons to Africa 


• BY MALCOLM RUTHHtfORD 

ilR DONALD RUMSFELD. the 

- U.S. Defence ^Bcretary, .left-no 
doubt at the series of Nato meet- 
ings which ended io-day. that the 

- U.S. Administration is - now 
. prepared to provide; substantial 

- arms supplies to pro-western 

•African countries. - ';■••• ~ -• 

-. Tbe first two recipients are 

likely To be Kenya and Zaire. 

: wbicb Mr. Rumsfeld as visiting 
.- diiring tbe rest t»f -this-'.. weefc " 

- The U:S; _bas beep .concerned; 
•; for some time at the: develop-'. 

- ment of Soviet' military facilities 
„i* Somalia * which- has:, a -border 

dispute with' .Kenya, hot this ft 
,the first time that U.S*. :sourcek ; 
have admitted that the U-S: is. 
ready to give the Kenyans vnih- 
. tary . assistance-. .- . .... 

.The most -probable first item 


*5 Angolans ‘held for days’ 


. BY jANE BERGER OL ' * 

\ : '-•■ ' PROSECLTTION witnesses Tn fee 
• -•' Angola mercenary trial . began 

- their, testimony- this .nioming- 
. r Among the throe witnesses so 
. - ■:. ' far' called was Joao Antonio who 
--- ‘sad he was farced at "gunpoint 
’•- ''by a' -group .df seven of. the 
- 4 - British mercenaries - ' on - trial to 

•r' provide shelter' and food, for 
them in his bouse. 

■Speaking through an inter- 
. - * preter From "his own local lan- 
" guage into Portuguese, Mr. 
Antonio testified that he and his 
wife had been held at gunpoint 
for four days, during which- the 
...._' mercenaries bad ! “ eaten half bis 
_ crop 6f : spinach” mtd had t^cn 
. chickens frnm the village with- 
nut payment and had followed 
brin and his wife everywhere. BTe 
had erentually managed to 
' escape and alert a FAPLA 
national army patrol which had 
returned with- him and captured 

- V fee raetcenaries. . 

Mi;. . Antonio** testimony 
. .. appears to conflict with fee con- 
’ • antion of fee defence that the 
V group bad behaved id a humane 
way and. did npt use Force while 
' biding in tirf couple's .house. 
' The witness denied having bad 
his foot treated by McTntyre, a 


LUANDA. June 15. 

mercenary daimi-ng to be a 
nurse. . • -. . .• ; 

So far no evidence of mer- 
cenaries other than Calian 
having Wiled on specific occa- 
sions hair come to light. Wit- 
nesses 'have testified seeing the 
bodies of fee-. white mercenaries 
who died in Maquela under 
Cai Ian’s orders but did not see 
the shooting. One testified th$t 
the ' men. had had a slow death 
and had not been shot cleanly 
to die quickly. 

The main importance of this 
morning’s testimony appears io 
he to seek to establish the mer- 
cenaries* responsibility of com.- 
raand over FNLA forces in the 
area, and their consequent 
responsibility for. destruction of 
property in the area and hijack- 
ing of equipment to Zaire. 

Peter Hennessy writes from 
Strasbourg: An atempt to debate 
the treatment nf British mer- 
cenaries in'. Angola at the Emo-^ 
pean Parliament in Strasbourg 
failed yesterday. . 

Sir Derek Walker-Smrfb. for 
fee Conservative group, argued 
that unless other offences could 
. be proved, no mercenary should 
be punished for merely serving 
on foreign soil, ■ 


■V. 




* Fear for Mao’s health 

\ PEKING. Jtine 

CONCERN giw to-day about fee Chairman was suffering from , a 
heakh of Chairman Mao Tse-tung bad cold: 

titer be failed to receive a visit- ieiir Chairman Mao did 

ihg Head nf State for the first no * receive.' foreigners for a 
time in 14 months. three-month ’ - spell and was 

- Malabasy ' President Didler believed to have travelled south 
Jjtatsiraka left Peking tc-night to escape fee rigours of fee 
without being granted - an Peking winter. But Chairman 
audience with Chairman Mao— - Mao, who "is suffering from a 
normally the highlight of all speech defect, later had meetings 
state visits to China. An official, of well over 'an hour with world 
Chinese spokesman later - said: leaders such as President Ford 
"Chairman Mao is well advanced and West .German Chen cellar 
in years and ft still very busy Helirtrit Schmidt. 


^Chainnari^Mao audtebces have been curio about 
not to arrange tor Chainnan Mao numtei. Official photographs 

S, “«« -SSS longer show amending- 

jrufests Recent photograpJis this is" to 

have shown Chaiiwri Mao, who Mmm ^ people of bis 

iS S3, slumped in a cnair, his 2L lltI , . . 

head resting, baek-J . • • . stw ™ ' - ■ 

Chairman Mao's last foreign The nest toteign leader doe 
Fftimr, Pakistan i P.rime Minister here is. Australian prime Minister, 
Zulfikar All BhUtto, saw him. on; Maicdfef .Fraser' on- . Sunday. 
Map 2S. Hb' toe Ifeiner. ...; 


BY ROBERT GRAHAM 

PRESIDENT SADAT nf Egypt 
j arrived here to-day on a six-day 
■ State visit, overshadowed by 
events in ihp Lehannn and hft 
.'continuing rift with Syria. The 
.Lebane-sc'.situuiiun aud Egypt's 
bins to foreigners are also subject : relation? with Syria will figure 
to restraints which are dcstsinuti . prominently m the di.scu»sion>. 
to discourage speculation. Tm*l The Press has blown up the 
resirainis take the form' of sales [visit as of major significance 
quotas for the leading eight ! beyond mere bilateral relations. 
Japanese security houses- j The Shah may wetl offer his good 

Japan has decided to announce ; offices to reconcile President 
withdrawal of its reservations at : Assad and President Sad at. aug- 
ihe OECD meeting partly because j menting the current Kuwaiti and 
the Japanese case is due for [Saudi effort*, 
special consideration at the inrel- [ When President Assad was 
ini’ and partly because fee recent I here earlier in tbe year, the Shab 
strength of Japan’s balance of >' a No proposed an Islamic summit: 
payments, is beginning to attract j but this idea was considered not 

•mention again from competing ■ 

industrial countries. Other j 
measures which the Government I 
is thnughl to be considering, in ! 
tin- light of the recent strength ! 
of I he balance of payments, are a 
aharn increase in the amount of 

cash which Japanese traveller* ! THE SYRIAN air force i< In court 
in.iy lake out of the country martul for high treason one of its 
(rrum SI.000 to S.1.UOOI and a col [pilots, a Palestinian. who 
in the period quotas for impact de reded •* ith his aircraft lo Iraq 

loans raised by .Japanese com-. Ct 

panics from overseas snurres. ' ». \?* ri , an l 1 rreops. 

... . . believed to be in divisional 

„„y.7 W,1 J? lr SS?!& JI K J re «* rvii - strength, are at P resen 1 con- 

tmn< from th,> OEt.D Code Japar rmnim^ each other across iheir 
VI . have a surviving residue -»f , desc-ri Tionner 


TEHER AN Aroe Tfi. 

very beipfu! by ?oni= Arab Gov- 
ernments. who Mt this niiaht 

offend fee Christ tan om m unity 
in .fee Lebannn. 

Relations be: r cerr Iran and 
Egypt have ?ecume very clo?e 
in a short space at rune. The 
friendship dales to tittle more 
than three ye»r- hu- r«w Egypt 
is the Arab country wah whom 
Iran identifies with fee most. 

Iran h« com mined sCiSOin. for 
the rebuilding nf Pun Said. In 
addition. Iranian capita! is par- 
ticipating in a proposed S400m. 
textile bill. There :s also a joint 
Iran-Egypt development bank 
with a 520m. rapitai. There are 
also plans for three petro- 
chemical project*. 


tome <*igh 1 or nine reservations ; 

rn rhe fade, putting 11 ahead of. A *>nsm military spokesman 
fee V H and France which have 1 ^> ld «»► P'*nt bad been urged to 
10 each This will not necessarily . fu *««» b> " some Palestinian 
mean however that Japan in . leaders. The pimi has now 

reality become* one of fee most ’.J° ,ne d ihc Iraqi air force, 
liberal countries id Ihe world in- Iraq yesterday also dispatched 
tilt- handling of capita) more '- a second ronringeni nf ti oops 
merit* Surviving obstacles in . toward* the Sy nan border. Sy ria 
fnrv movcmenl are likely to. condemned fee dispatch of ihe 
come mainly in ihe form of | first contingent last Wednesday, 
administrative obstacles in the [and the call-up of Iraqi re series, 
manipulation of which the. as a plni and is believed in have 
Japanese arc known tn hu adept, i massed at least a division of its 


Syria to try fleeing pilot 

Damascus. June is. 

own troops n.i ruard 11 s onrders 
io the Tawf region, -a- here the 
Iraqi. Jordanian, and Syrian 
frontiers meet. 

prospect? of a frontier clash 
are not eon?id«’r>.-d <i*rinu<. how- 
ever. and most n>,« L p. ers here sue 
tbe troop movvmont- as part of 
the pattern of mu-cle-flc.ving 
which aceompjr.tr-. the recurrent 
crisis in relation- net ween fee 
two countries. 

Reuter 
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BY TONY HAWKINS 

BOTH WINGS of Tbe African 
National Councii and white 
Right-winger? *ci-day attacired fee 
report of the Com mission of 
Inquiry- into Racial Drvvrn.ii na- 
tion, whifh Prime Tilinister l«n 
Smith bud earlier described as 
rcasonrihk- snd baiancud. 

The Left ^nd feu Right born 
pointed to feu fact that imple- 
mentation of fee Qucnet C&in.ue- 
sion's rccommendatiomi would 
undermine the position af the 
ruling Rhodesian Front, hut 
moderate while opinion 
welcomed ihu report 

Spokesmen for butt .Muzorewa 
and iNkomo factions of fee ANC 
criticised two aspects of fee 
report. First they pointed out 
that the report stopped snort or 
recommend ms a fully □ on-raci a l 
society, particular race discrimi- 
nation will continue in such 
critical areas as education and 
European residential areav 
Secondly, boih ANC groups said 
that even *f all fee recommenda- 
tions were implemented, they 
■would leave untouched the cm* 
ol tht- Rhode -ian problem — 
political power 

The Ret . .Max f;h;i-v.-ida, 
spoke- roan for Bi-hon M;i/urew.« 
said “The h-tart of' ioe maMur 
is tbe power of rne Rhodes 1 an 
Front's 'iriverninen-: to iudu!a*c 
in vuch inhuman Practices j.- 
any kind nf racial discrimina- 
tion." For Mr. NkoaioN narty. 
the vice-president. Mr. Jn-i.Th 
Chinamano said Rhodesians 
problems would oe ■'Olved by 
radical po!;ticai leading to 
maicmiy rule 

These reactions had been anti- 
cipated as a K alon'i the national- 
ists have shown little interest in 
the commission and did noi civt* 
evidence. Predictably a No, right- 


wing white iroup? sharpiy 
attacked fee report, with Sascon 
fine Foiiihern Air-can Solidarity 
Conaressi saying that imp ie men- 
tation ill an; ul the quenel 
cummi-vsmn’N majur recoin men- 

Trouble brewirtg in the 
Hum of Africa — Page 12 

dations would muon ‘’the end of 
the Rbcuk-sisin Front.” 

The clear aim of the report, 
yuid Sa.-i'OJi. »:tv diicnmiaation 
in reverse. “ In singling out the 
Land Tenure Act and the fran- 
chise. the rei-urt strikes at the 
rant of fee national fabric and 
the original principles of fee 
Prime ITimst-.-r and of the 
Rhodesian F.-mi." 

The leader nf the far-righl. 
Rhodesian National Parly. Mr. 
LeD Idensohn described fee 


Vorster 

BY STEWART DALSY 


.MR .IiHIN Vi.-RSTER. the South 
African Prune Minurer. doe* noi 
have .,ny cor.cn te initiative* 
nackage >if oroi-nsaN on Rhode-ia 
to lake -Jiiih h'i;; for his mectinj 
next week :r. Wist German;- 
with Dr Huhry Kissinger, the 
L : .S. Sccrieaiy >f Slate, acuord- 
ms tn Afrikii.-nrr Govern raunl 
sou rcet. 

The prime mover behind the 
meeting, due to lake place on 
June -3 and J4. was Dr. Kiss- 
inger. thr- ?oi«rees said. They 
speculated thai hiauk Afri'.vn 
leaders, wro'im Dr. Kissinger mei 
on hi> recent African tour. - r ug- 
gesied tn hun that a meeting 
with Mr. Vnrsur 'a-:is crucial :o 


SALISBURY. June 15, 

report as pan of Mr. Smith's 
“ntinml jppearcnienT.' '* snd as a 
■Uutrayar uf the whites 

The main 'Apposition party, 
the Rhode.?: a Party uuloxned 
feu report. Kui delayed dt a l&;! n d 
comment until it had had time 
to st tidy <nu recomiiiuiidations. 
For fee liny multi racial Centre 
Parly. Mr. Pal Bashforrl. 
described fee suggested reform 
as "cxcullcnl.” but he too warned 
that with Thu exception of the 
call for a return to thu common 
mil. the recommendations did 
noi touch the heart of the 
problem. 

The Association of Rhodesian 
Industries Warned fee* Govern- 
ment that having gone so far to 
"expose The no; tie." any attempt 
to shelve or postpone th<» 

problem would immediately 
alienate the goodwill of 
Rhodesia's friends abroad. 


initiatives 

CAPE TOWN, .lunf 15. 


ru*n|v«ng So’Uhern Africa’* prote 
Jems 

Mr VYr-ier jcm»rdina the 
source*, reya'd* the tour a* hj*ic- 
ally educjinoai — an or-ponunny 
in appr-e h«ui?e!f of fee new 
L' S iniere*i m Southern Africa. 

Sources discounted the ]»n.*st- 
nilny that Mr Vorster is on fee 
brink of a drum anc gesture 
such a? eio-iP.u the Ben Bridge 
railway 10 South Africa, which 
ir Rhode- la's main economic life 
lino and denying Rhodesia The 
11 -e 01 South Afriir-m purls — arts 

whii-n won Id hnne down the 
white minority Government of 
Rhodesian Prime Minister Mr. 
Ian Smith very quickly. 
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B uilding the Pyramid inBri 


Since 1912, the Bankers Irust Pyramid^ 
hassymbolised our cc«mnitment to financing 
intotrial growth. 

It^ was a commitment that quickly spread 
abroad 

By the 1920’s, Bankers Thist branches in 
Ixffldon and Paris were doing a brisk foreign 
exchange business andengaging in numerous 
international loans. 

; Today, our cormmtment has e^anded 
threwgh an international network covering 
34 countries. 

Our clients include corporations, finan- 


cial institutions and government bodies in 
virtually every country in the world. 

During our half-centu ry in Britain, we've 
forged strong links with international com- 
panies throughout the country. 

Our experience has shown British busi- 
ness more than willing to take advantage of 
new opportunities, particularly if the econ- 
omic dhnate encourages investment and 
profits. We believe there is an abundance of 
creativity in Britain. 

To back it we have 600 staff here provid- 
ing sound professional financial services. In 


*■ New York. London. Milan- Paris. Tokyo. Singapore and Nawau- International Banking Subsidiaries in Chicago. Houston. Los Anseles 
London, Fraukfutt.Rome, Zurich. Panama City. Buenos Aires. Sydney. Hong Kong and Bangkok. Repre«*ntaiive Office* in Chicago. Housum. Ltv. Anuriev 
• • Madrid, Rome, Mexico City, Bogota, Buenos Air<». Caracas, Rio dc Janeiro, Sao Paulo, Lagos. Beirut .Tehran. Hwi" Run-. J 


such areas as foreign exchange, trade, com- 
modities, insurance, energy and pension fund 
management. 

Wherever you encounter 
the Bankers Trust Pyramid, 
you're dealing with a full 
service bank in the fullest 
sense of the word, with the 
capacity to raise, lend ami 
manage money anywhere in 
the world 

Bankers'^ 

London, Birmingham, Manchester. 

and Miami. Affiliated lnm union-* i» Toronto. Brii>:<e!«. 
v *.m I r.inuM i*. T.Hf-ni' ' Biiiiuii-jh.iiii. M.incncalcr, Erusasls, Copcnhag^ii, 
Manila, y^uul. b; 0 llrt and lajjvi. 
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can meet 


Doctors are Unionists meet Catholics 
drugs^wlth j in private Ulster talks 



eye to cost’ 


BY OUR own CORRESPONDENT W BELFAST 


v ’ -r ~~ f 


BY ROY HOBSON 


BRITAIN 41 SEEMS likely" in 
enjoy a relative abuadanc? of 
energy through the 19505 and per- 
haps beyond, according to a E-e- 
pjrmieat of Energy report out 
to-day. It conclude-? thirt the 
country then uri is hd*e mere 
energy from its own resources 
thin required. 

The report is onr of two. 
looking at both nations l and 
international ePurgj prospects, 
prepared hy the Department fur 
the national •'ncruy ■■nnien-ne*.* 
nr -Inn*? ““ Inst 12 a led In Mi. 
Anthony Wedgwood Bonn, the 
Energy Secretary. 

The paper on British energy 

prospects ir:;iiYi;n*' a mo.:*' of 

possibilities with vnryma as^unip- 
rr‘»ns about M»e two try factors — 
the rate of Britain's pcononiTC 
rrowth and future world oil 
price*. 

Hie department '* optimistic 
"sew about the ISSOs i-: accom- 
panied by a v-arning toot, 
a'lhough energy will he plentiful 
then, it wiH not he cheap for the 
great hulk or our needs 

Costly imports 

By some point in in* 1‘ v ?i's. 
indigenous energy supplies 
•• f, uld he diminishing and 
Britain would again need to 
imrnri nh.'f .in- e* per led M tie 
inn - Msingly cosily supplier 

t he ir»Ul British cneicy 
r--i:;iremcnt by 1990 might be 
h-Miveen 3.95m. and 465m. tons of 
*■•■•*1 equivalent, compared with 
31<mv tons last year. 

Beyond 1990. the uncertainties 
of forecasting increased as the 


patterns of the past become less 
influential and historic relation- 
ships weaken 

Looking at world energy pros- 
pects the Department sees 
demand renutrinp full exploita- 
tion pf fossil fuels, including a 
major expansion of the coal 
industry, and an increasingly 
tm porta tit role for nuclear 
power 

R»-i«jrch into alternatives such 
as solar energy and wave power 
-thuitld continue. both for their 
long-icim MOientiai and because 
of the li?lp crime of them niisltl 
In* able m provide in meeting 
demand by the end nf the 
r-ntii.y 


_______ .ULSTER'S- largest political It was Mr. Paisley who re- Unionists that they would xe-j 

DOCTORS ARjfc conscious of the j group, the Official Unionist Party, cently leaked the news of the main at the negotiating, table J 

■cost of tne drugs they prescribe tus had a further meeting vrtth previously secret meetings, and despite the pressures on jfhem.- 

;and this helps ensure that J Roman Catholic politicians in an publicly condemned them. from Mr. Paisley and* hi* sap<- 

Bntain eels cood value from attempt to thrash out an accept- This open challenge from the porters. . . ...V; 

! Sfs« Sw 'Srd'jv “ ecOT0 'l able formula for s ' devolved Offlcial Unioniss to.tte but- The Unionist representefens. 
.inibi saia lesieniay. Northern Ireland Government, liners m the Coalition makes ^, e j^v Martin Smyth and Mr 

, A major study of almost all even more likely the predicted Austin ArdUL are estfarted % 


eight-year period claims to show ; ^e^Unioniri of Unionist' Groups Jrtffiiabout a week on their pro- 

I press- with Mr. John Hume IS 


. m n t» 7 o d^'Coamion last week temporarily ^ IniFTtesixto in 1 

do not do well. posrpomng talks with the Social sen apparently tiwIc placc yes- ***** . D f 7hn ° C ** "JJu 

‘ Tv,- j u_ 1 Democratic and Labour Parly. terdav According to sources Sources close to the SDEP 

n™-? c 0 “ ^ -Do^artmom of , Bo ? sid,s " e al « “"*"'*«* Sfpro^ Ju mite Zh ™presnnut,vo S dwvo indhatod 
Business' .Studics P Edinbur?h i° r a? ™ d 10 anolh '; r rouDd sides have been staying silent that there h “? bee " movement 
University— **-as presented to an of dlscussI0ns °e-vt u ep k about what is involved in their Awards the idea of _a vohmjap 

1 Oltic'' of Hcailh Economics con A majority of the Unionist discussions. ■ coalition Government . _ 'Vy 


Growth needs 

Meanwhile energy conserva- 
tion mca«ure« would continue to 
pHv an minor tarn role, but they 
«hrtiilrf nni bn taken In (lie poini 
,v here nrnnomir ;rnfth couM 
aUlT-'r. 

Mr. John Btffen. MP for 
O-cwestry dnd the Conservative 
<prtke?man for Energy, says in a 
Ma»i»Hitn: for ihc i-nergy confer- 
*'nc/' t.h ■! Britain ha> ^r. uitu>uj( 
nppnrtuniii ahead to exercise a 
■■ r«irl freedom. “ 

The country bad enviable 
Avetis 10 oil. gas and coal from 
ind; icnoii' sources ami had been 
a pioneer in nuclear power- 
slatiun- 

A real freedom to choose- 
between fuels could prove : 
invaluahir m an industrial 
society. Tb? country «'nould use. 
contniercia 1 judgments when] 
dealing w«h energy. 


ference i a London yesterday. ‘Coalition, led by 'the Rev fan The SDLP. which decided at a This concept was first intr'QH 
It shows that one third of all Pais,s - V and Mr - Ernesi Baird, ts weekend conference that the best duced. by Mr. Wri U am: Craig dtuv | 
new drims are introduced al i solidly against the Official hope of a settlement lay in con- trig the Convention talks -iaiai 
lowc price« than existinc Unionists’ exploration nf po- tinuarion of the confidential year, but, led to his subsequent 
: alternatives- nuisi clo^e copies sih,c solutions to the ron'tuti- meetings, is understood to bave isolation .from the Unionist Coa& 
"f e ici-stt n e drugs fail- even if - tiona l crisis. sought assurances from the tion by the Paisley-led faction. 

. given a I ov.- price: major advances! - - _ . ’ 

, tend to be more highly priced. * - 

: than minor ones; only major; t f • A 

Bid to stop r elixstowe Bill 

price fan? are more common than 1 r 

price rises. ■■ T ' - 

This all suggested that there BY JOHN WYLES. SHIPPING CORRESPONDENT , ' 

was price competition among 

?aliSf r, !?ws W ^hai a,l do«ora 'were EUROPEAN FERRIES. n-tn»*r having already completed Its specified in the original agree- 
nr. e w?i : -e aoctors were of the Felixstowe Dock and flail- Common.- stages meat. . • _ ....... % 

‘ Cp . . way Company, has launched a The writ was served on Fndav But a second axanoavre JS fa 


BY JOHN WYLES. SHIPPING CORRESPONDENT 



price s«?n*:iiive. 

'■ Certain 1: the firing priced 


fishiog fleet 
mt is urged 


nn.t 'sMiCitrtr nr dru* rom- : 5luue - . . Ferries’ immediate attempts to cee dines. . 

* ni(14 ..J c,' 1 . ts- ' r The Felixstowe Board ha» retain control of Felixstowe a rp In the High Court, much qf 
'll ' j '. '■ ’ served a w-rit on the Docks Board centred on a comprehensive the argument- will centre on the 

s 1 1 'claiming that- a take-over deal lobby of members of the Lords, definition of a ” material 

»hi ! xnatle before European Ferries Mr. Keith Wickenden, the com- change to the Docks Board 
Bntam got 6 ond value assumed control is now void and pany's chairman, said yesterday Feliwiowp agreement. Felix- 

l nH^ E?c 1 5a - vin ? tbat Bill implement- that circulars had been sent to *w>*e has interpreted a Cfam- 
SrikSL?'*!.!? ifthir in ? the deal ought to be With- ali MOD members or the Lords mons amendment- to the BiU^s 

^ drawn. urging them to oppose the BilL a material . change - wflfth. 

XrfJr,«M,o Felixstowe is seeking alio an European Ferries would prefer because - it w unacceptable, 

prices m the advanced western ; injunctinn restraining the Docks tn see the Bill rejected by the I^ves it free under the agree- 

or a - . Board from taking steps to Lords without sufficient time , rei l? ur !? e tbe de ^I’-_ 

promote the Bill which is due to remaining for it to be salvaged • "oulder Brothers, pan of tne 

\x;> ^ j jhave its second reading in the for a Royal Assent before „ .™55L, Group, disclosed^ 

WlRC 2IlU Spirit -House of Lords next Tuesday. November 15. the deadline yesterday that it is^a customer 


BY PETER HENNESSY 


STRASBOURG. June IS. 


MR. JOHN PRESCOTT. Labour 
MP for Huil East. >e>lerday 
called on the Government to sub- 
sidise the British fishing fl«?et to 
keep it at maximum slrencih atid 
thus ensure that ihe U.K s anota 
\< as large as possible when the 
EEC review* its Common 
Fisheries policy al the end of the 

vear. 

After a niceimc with Mr 

P:crre Lardinni.s. Commissioner 
fm Agriculture and FfMvnes. tn 
Strasbourg. Mr Frc: : rptt said 
rhat he bad h^en told that a 50- 
mle limit for the U.K. would he 
illegal under the terms nf the 
Treaty nf Rome. 


The Community could provide 
only « limited amount of aid for 
the fishermen made unemployed ; 
by the new agreement unrh Ice- 
land. 

Mr. Trescwtt was given per- 
mission by Labour whips to 
attend the European Parliament. , 
Two other Labour MPs were pre- 
sent in Strasbourg yesterday in 
spite of the suspension of all pair- 
ins .irran-jements at Westmin- 
ster 

Mr Willie Hamilton said ihM 
his presence in Strasbourg would 
he of more service tn the Labour 
Party. Mr. Tant Dalyel] said 
thai {hr consequence* were on 
his own head. 


5.6%'hst l yra n r Pri “ Commission bars 

15 increases in May 

i l l EX mf C d | U S, Bha rI5rr PU iSl5 BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


tor one of toe 14 SD 14 -cargo 
ships which have been ordered! 
at Austin and PickersgilJ’s Tees- 
side yard this year. Houfaer's 
announcement leaves just one 
buyer still unknown. 




U.K. HTXE consumption dropped I ||ip|*pQCpC 111 Vi 51 V ■ 

by about 30m, bottles last year., UiUVfloVD IKK . 

?n£., E!i Sp. C d S:“ ha rS?r PU preo : f «T BJNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT Jf UlTlltUre^ ?' 1 
aailons of >piri; were drunk too.,* THE price COkillSSlOX re- increase of 6.S5 per cent. i *• • • ••“-"‘.j 

Mr George Bull, newly elected j j^cted J5 applications for rises trimmed by 0.04 potnts. Imperial npll VDriDC 1 

chairman of the Wine and Spirits ^ last month. It modified a further Tobacco withdrew a proposed UVil T vl ICo *..*■ \ 

.Association said in London yester < 47 . and 19 were withdrawn. increase of 0.3S per cent. aTter • . ' ! 

day, that wine sales dropped last ! Among companies whose preliminary discussions with the A . 

jear b;. ti per *-eni from 92.5m.! increases were rejected were Commis-ion. lirilO uU«La v- 

jallons if* ii.ain.. and spirits hy|\j ar ] ev Floors, which wanted tn Since the beginning of Stage mt •- 

5 per cent, from -13 Jim. proof: ra ise the price of ns roofing Four of the anti-inflation policy DOMESTIC FURNITURE deli-, 

gallons to ll.fint. ■ products h> 9.77 per i-pnl.; the Commission has rejected venes were worth £50 4m. .tn 

“ This js the fir-^t decrease in Honeywell, the Wellcome Foun- 244 notifications and modified April, according to provisional 

the sales of wine* and spirits fnr dation. and Firestone Rubber 1.145 A total of 389 have been estimates from the Department' 

a arear number of years.” Mr.' Godfrey Davis fCar Hirct had withdrawn by the companies of Industry yesterday. - 
Bull s.iid. an application for a lartff concerned. This was nearly 6 per cent, 

less- on a seasonally adjusted 
basis, than m March, and ab<«it 
7 per cent, lower than a year 
before. 

The index of orders on hand, 
also od a • seasonally adjusted 
basis, echoed the fall By slipping 
4 per cent, to 1R7 fend-19T0= 
100) from 174 in March/' 

This is 20 per cent, lower than 
the volume of orders held b- 

& manufacturers a year ago whet 

•c 1 ^ [orders were on a rising trend. 







Managers 
lose jobs 




OYER-MANNING — once large!: 
a shop-floor problem — has h: 
Bntisb management. An esr 
mated 90.000 executives are now 
unemployed, says the manage 
mem maesfcine Business Admint 
slraiion. ■ 

It suscesrs that there js u 
strong belief that f.oinpanie- 
could do even more to cut 
management. 

Mr. Jan Van den Berg, manag 
tng director of McKinney and 
Company, the management con- 
sultants. believes there is over- 
manning at management ievelf 
of between 20 and 30 per cent. 

He. blames the setting up of 
separate profit centres and 
“empire buildinc” ms two major 
sources of “ mushroom ~ manage- 
ment. 

Comnanies also tended to he 
too kind io managers — moving 
tbem sideways when they failed, 
rather Than finite them. 


Selsdon Group 
urges partial 
risk securities 


ouccessrui p 
bank with Cr< 
Worldwide. S 




FUNDS MADE available to com- 
panies through State guarantee;! 
or .subsidies should instead pass 
through the market mechanism, 
a Selsdon Group pamphlei urged 
y csierday. 

Dr Barry Bran-w ell -M lines . 1 
ernnomi* adviser tn the ( n -t i- 
tu»f of Directors, suggest. « 
" partially guaranteed securi- 
ties.” 

Govcrnmcni finatu-r should de- 
pend on iiiuQcy that could be 
obtained from Ibe investing 
public, while the investment 
should be partially *i risk and 
never wholly guaranteed. 

The Selsdon Group wa« 
formed in 1973 to press the ca«.e 
roe the free market economy 
ml bin the Conservative ' Parly. 

IntllLslru for the people. Barry 
Rmc«intll4lilnei SeMon Group 
PuJiIiciifhiiix HO Sl'Mine Street 
London 3’llT. £1 plus lUf) p and p. 
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‘cjoar'c. s:. Mct. Zemar. iy". - ' ^.■p.yrja- ;tha- 


■wsr Lc-.-C^. L?: An 5 -- - 
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Shell plan gets 
£305,000 grant 


SHELL Chemicals U.K. is to 
receive .i £306.000 Department of 
Environment grant towards the 
£ 6 lQ. 0 u 0 rim nf providing* rail 
rrcigbl- facilities j I its Carrington 
Works, near Manchester. 

Increasing tonnages of propy- 
lene brought into the works 
bj rail rather than lorry 
bringing environmental beneflK 
tn thp Manchester conurbation. 
Cheshire. Puri Talbnl. Nleath the 
Bro< - 'jn Beacons Nalmnal Park 
und other pari* of Lbe country. 
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Tbe new Safaii estate is Ipwer, sleeker and a 
little shorter than the old Safaii 

’Yet it’s even bigger where it matters. 

With the rear seat folded, the CX Safari has 
7L69 cu ft loadspace. 

Thaftenough space to hold half a ton 
of feedstuff's, sports or camping gear or even a 
public meeting. 

Despite its ringed utility the new Safaii is 

more comfortable than ever. 

; , Riding on refined Citroen Hydropneumatics, 
the CX suspensions light years ahead of conven- 
tional beefed-np estate car spinning. 

This Citroen fluid/gas system soaks up 


As spacious 
as a stately home. 

And as quiet 


under full load. Handling and roadholding are 
far better than most saloons. Separate under- 
frame construction makes for quieter running 
and extra crash protection 

Safari features include new spaceage 
controls. Electric front windows. Wide-sweep 

single screenwiper Heated rear window with 

screenwiper and washer. Four-wheel power 
operated disc brakes, ventilated front and rear 

VariPower steering offers maximum low 
speed assistance, progressive Teel as speed goes 

up, and powered return for parking. 

The 2-litre engine pulls stronglybut not 
thirstily. Fuel consumption is a thrifty 26.15 mpg 
DIN, or better. Maximum towing weight is 
19843bs or 2866&S with additional equipment 


As comfortable 
as a Citroen. 

And always on the level 


When you follow a classic like the old 
Safari, you have to be better than good. 

At £4442.49, the new CX Safari is the best 
all-in-one saloon, estate and rugged loadcarrier 
you can buy. 

Test drive the new Safari at your Citroen 
dealer-listed opposite-and ask him about our 
Preferential Insurance scheme. 

Or write for CX brochure to Citroen Cars 
Ltd, Dept G46, Mill Street, Slough SL2 5DE. t 


For the sheer joy of driving. 




CITROEN* 
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Five-point plan to improve Unreal 

. ; housing 

ATT rnlae nn favfiloc 


15 ie FinasctaT Times Wednesday June 16 1976 


rules on textiles 

6Y OyR OWN CORRESPONDENT 


f 

; housing 
targets 
attacked 


By Mictual CasseH, 
Building Correspondent 


A FIVE-PQI.\T programme in he extended to two. years to the U.S. the results -for the f.K, 
improve the GATT Multi -Fibre avoid a build up in trade by industry *ere startlingly more 
Arrangement which regulates exporting countries as a nego- destructive. THE HOUSING problem would 

tndSc b beta UlU,,s dev,ce - Ths “>“»• “ Present 'ennrth r,tes w-rr be more easily ,ol,ed if aU; 

u - j. u lrad,n * “ e arrangement. which, lasts four allowed to continue the figure political parties would avoid ! 

submitted to the Government by years. should also be extended. f or U.K. penetration by imports c^niroittina themselves to targets) 
the British Textile Employers’ to allow better forward planning from outside Western Europe by wWch were n01 realistic. Lord i 

Association through the British by the industry. j.3S4 would be 73 per cent coni- UreeawoucLa former Minister of) 

Textile Confederation. . pared with ooK 17 per cent in Housing and now chairman of- 

The acquisition, which repre- Penetration the U.S. * |^d 

^Ui; y; 5 K£ P 3 S iV^cJSM i “SC:- 

**?«»'" the ex sting o per cent. thB1 in lhe decade to the end ? h T r, l 1‘ltely demand on finance, buira-j 

,roAfh rate in import? in times of la «, year, both the U.S. and J?* 5. ! «•»« materials and labour 

of recession: and a clause [hp U K had growth rates of aIread > 10 the «» of xhP UK 



FINANCIAL TIMES REPORTS 


The Chevette 'saloon version, launched by -Vauxhallto-day- 


resources. he saidl 


ini j?5’5! imports of cotton and man-made ' A* a result, the tasks confront- 1 


enabling countries with 

lrvcl " ,n c ad °l» fibre ' woven soods of“ judder remainder could soon h e reduced ^ n ‘ z i0caJ authorities, trade 
* l . ™ 3S “ fe5 , ,n 5afe - ui,rd 6 per cent., but because of pasr towards becoming non-naole. ■ unions, builders and building 
tb.ir own production. restriction? U.S. import penetra- n t » societies would be made con- 

tinn tv Ms still less than 10 per KeaSonaoiC ■ uderabK easier, 

r-ent of total domestic consump- 
tion 


New Chevette saloon gives 
bigger Vauxhall choice 


Restraint 


Mr. Edmund Garrside presi- 
dent of the association, ouihninc 


able In 
measures heme negated hv 


New title 


BYT»RT DOD5WORTH, MOTOR INDUSTRY CORRESPOND94T 


Mr. G art side s aid that the pro- w " f or ^^i r L "® lr sl S ult, h aY ° , 5 * 
posals submitted were inherently J®* 

From tin- low hasp ini pen reasonable, and negotiable by the I ^iv raLw) 6 jL p P n mtoTanllt 

. srowtn could continue ai fi per Government through the EEC. ' * h H e extra¥a 8 ai,t 

the proposals in Manchester ccni. for many years without Second! v. the association's : P romMes made, 
yesterday, also urged than any cauains »»*;« injury to their viewi were shared by the'Brihsh 
new arrangement should also lie mdusir;. Textile Confederation, represent- 

pn. cm restraint Because of the duty-free Com- inp all sectors of the textile 
...... , - - Ibe mon wealth eniry arrangements, industn* 

arn al of new export producer?, however. Britain had a much He was concerned, however.! the firat six' monthT of’ operation ( P* 10 ! aal0f,n sector dominated 52.486. and its market share h»'^ 

The period nn which restrain! higher initial import penetration, that the industry could" not be i under its new title It was by “ 1C Ford Escort and the nsen by well over a *-* 

•‘ J w " ’ formerly the Leek and West- ' Allegro. 8.7S per cent. 

bourne and -Eastern Counties! 

Building Society: • has ®® w 

“• models 


SIR. .ARTHUR HETHEHX 
TON., chairman of the Bn 
Ga& Corporation, yesterday 
. back at critics wbo accused 
corporation of indulging in 
. “expensive sumptuous, Jun] 
at the Tower of London. 

He said the event — last we 
• World Gas Conference— <x 
bring benefits to- Britain 1 
' ntng into many millions 
pounds. - 

m This country leads tie vrotil 
gas .technology" Said 
“ Arthur -rih. ;.a; rep4y to 
Michael Brotherton. Tory 
. for Loath, who had complai 
about the . squandering 
money.** 


in 


VAUXHALL'S rapid ly-expand- director, Mr. Bob Price, who toolt! like tbo hatchback Chevette, 

re ®* , ’ es * *»» T ears ■. , .the new model brings further 

S* Although the company was evidence of the increasing inte-, 
launch of a saloon version of the wntten off as having no long- gration of Vaoxhall and'Opel.L^ _ . .. .. 

Cheverte. first seen last year in term future to the U.K. by the General Motors* two European^- ^ bas achieved this pcsi 
its three-door hatchback con- Commons committee team invefr -oar subsidiaries ■ -Some of. the i " Skill, ba«f 1 

figuration. tigatiDg the industry last year. ^door panels are made in; and deddeatioo XJfJtaenglD 

. T" e cew car wmes on to the VauxhaJi now believes that .ft Germany and the basic design of-l managers, 

; market at £1,602 for the two-door shouJd return to profit in 1976: the rear ouarter<i corner from l V V. aevel, 

version and £1,894 for the four- Sales In the first five months -of Onel :-j. . .rapiafy.-.afLover the*orld 

d voor «ii*a nn Feawi ilft ' 4- * 



measures would he based should With ihe same growth rate as in present al the negotiating table. 


Fiat 


to raise 
its U.K. car 
prices by 4 . 5 % 


LONG-RANGE WEATHER 

Cooler and cloudier 


Lnrri GrppnU-nnrf u.-a« annnnno I vciaiva ana xi,ov* tor toe tour- oaies in me nrsi nve months of OdpI ,-w 

° the reSis of the Britannia in door * faIlin 8 int o *c small the year are up from 40.036 -to- P T r . - , , r ^,V will i reUtlh i hur r -poa lion 

o yne resuii5or uje umanma iD! famiU . a — : — «<i^« - In a similar R-ay^ the Opel-City' if our peop Jo are able to 

Pointer caT J 1 body panete l : , rinpate- : fitly ’in fttematit 

_______ • . ^aypplied by VauxhaUi.. \ . - ^ c ^nnferericps thjiy 

i IT months Vauxhall With the new model. e^i^a . 'The new model hrlngs iobs to j r.; 1 

! introduced the two on stream, Vauxhall is confident Udton,, where, the "hatchback, .ver-"'.: «J®s-W0rtq ; conference , 
in tie fi’rs't'^ half of this year.' Chevette models 
assets have risen -'to £742m. Cavalier and 
against" £624m. a ye'ar earlier. a; ran 8®-°I' l* r S? 
growth rate of almost 19 per cent.! expand its coverage of the total 



Much of the cbnipMy'&.madp ™ Untbn .and. . r . _^ 7 ~ — 

In the first six months of this! market financial improvemenl ^.sterns; PorL and the -Fdobr. iii Lutoh.', 

1 year, investors’ receipts will have! For the time being. Vauxhall fro , m better utilisation -of ftin&'Mn the longer term there 
srvsuiVF Dpi .-.-ic r „ T » ... , . , , t reached an estiihated £15Qm com- i intends to keep its 10-year-old aQ< i stocks. But production :5ft>‘t|een suggestions that the fOra-4 ^ : -uas ani 

SbXbHlNE below average There will not be more thunder ; £1 2S^Tfor the first Viva, which shires its 1256 cc £*■ U.K.-quite- apart from fee .pany will transfer production^] ] Bd 

and lociIci le»s seitled weather u - aI - -half of 1975, an increase of 17.51 engine with the Chevette. m ^ vaUer * is imported frpt^ file Cavatier from the ConUhehtr f0 

is ibe long-range weather fore- .The long-range forecast tor per ceT>c ... (production. Belgium— is-' also rising. tp Ellesmere Port. .But this. "4tV. ’ t t e - < ?°- er ^ 0 S: , -^ € 5 ? ^ 

FIAT CAF pnees in ih? U.K are ca>t for toe period unui JuLv 14. iV *omh ■said that after a dry During ■ the ' same period,! The strategy behind this, it T a1 ’ gel Production thia year'is still specmlatrre. . : with ~ toe 1 ^ 

‘ is to give the customer a lirtie over 120.000 units gainst; earliest date under consideration 1 --,^ 11 ^ v 

. — ^ — - [The. -conferences eouM stur 

' -«urpltts: <rf as much asJE50, 

■ No cost rtbr, ally sod 

events ■ wa$.'_ JHceiyto fall 
- British". Gas': J.'i": ■ 

* W^.eain v^nib^tAhiltL fori 
; . exch^ge. hy .assisting 01 
f] ebbn trios. In ttoxi.v field.? of , 
t -; ^fech h otojjy,” spld -(Sir Arth 
pattern -“Diir' customers : benefit * - 1 

managing London "Education Adffioritr'? 1 “« atys 5ecoiroary - scho ? } in 

"1 Area. •' .* - ; -population falUng* between jiow - ^ - 
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But ILEA said yesterday that and ^ om around UO^OQ:t0 
there . was no . question - qF ^61.471 which eould involve the 

teachers being sacked or being potential reduction witboBt.tossj ^raad .- expected 
made redundant. Any reduction of standards of 1,137 teachii»l: 

: " " VV ; " ’ J. ."rfeiiffiT- . ' / " • ; f 


afany . majiuf»itiirere^ m 
'■ prjvite. sector had '•made 
• ; vahiahfe- ; «niThcts .-at '.the 


be achieved thindgh posts. 


would 

natural wastage, redeployment The report says that ' some.ifispbrt V: business vWorth mi 
adjusted recruitment young teachers who got HJariy.i . 


and ao 


policy ‘ ; "• -promotion during. a period of 

The. review of Inner London.’s staffing shortage might bot -he 
secondary school needs is -.con- good as staff now- available. Re- 
tained in a document drawn -up , ferring to' the presence ,of-a 
by ILEA officers for a committee certain number of ineffective 
made up of the authority's teachers, it questions whether 
officers and the teacher unions, the system -can afford to cam 


The authority sard yesterday them 


SiiE ions J -of -ppubds " to cc 


parties; . fake 'RoUs^Rbyce 
UfEG^couJdbe-gene rated . 

“ Iir these ' clrcujnstances the 
, lore, it'' is regrettable .rl 
■ certain: sections; ^he Pr« 
•^pk. foit npportirpitjes to 1 
; sent -the- 'ga&> industry in 
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Remember when you wanted to be 
an engine driver? 

At that age you hadn’t a care in 
the world. 

But now you know that life is 
far from carefree. So when your son 
gets down to planning a career for 
himself you'll be as happy as he ihat 
he's got Halifax security behind him. 

Saving with the Halifax is so easy 
You can choose confidently from a 
number of schemes. AH offering an 
attractive return with a high degree 
of security. 

And as the Halifax is ihe biggest 
building society in the world, there’s 
sure to be anbffice or agency near you. 
Ready to advise and help 

So see your young engine dri v cr 
saves with the Halifax. And \yatch him 
steam into a bright, safe future. 


HALIFAX 


BUILDING SOCIETY 


Member of TKa Building Societies Assonarton 


The hugest in the world. 


; . 1 ; .upf^Urable-K^t U 


ENTERTAINMENT GUDF 
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-ThVrv 3.OOr Sais. S OO and U. 
Wlnnar.qf .a*» Pic' awards for 


. GAMBON Ms SmON GRAS 
■- ^OTHERWISE ENGAGED 
- -Directed b» HaroW- MNTER 
BEST PLAV Of THE YEAR 


COLISEUM. 2 a3 * * tG: 

NUREYEY AND FniENDS 

... j, 


Gala Preview Mondir nt'l Jun? 
at • SO Ticveii available. 


COVENT GARDEN. 240 1066 

THE ROYAL OPERA 
T onto hi & Tue. 7 Don Giovanni. Tomor 
* Sal. 7. 50 L» Bolrenie. Fri. 7 Fjusi 
Mon 7 50 Ur batio >a maichera. Seats 
avail. 6S Am oh i theatre y;aii to r aH aerls. 

o n sale Iro n 10 a.m. o n da* 

GLYNOEBOURNE FESTIVAL OPERATUmU 


WUTUt 0I-8S6 a«57 Ir^TSA^fsS -Vr iiH^SuS 

Jt&iUtLn 3 :so i' " «*v &r ^u 

s-tfe- spl I « I noiv lun -I* Da ' ■ MaiU !r. - -OF- EROTICA T6 


MlW.SUtll execution ally Bn* vastly . . ***50*1- - 2707. _ ETOfllnw S3 

entcnalrtno b»;Hiant toned, - 5 Time*. - *24 Si 1 ' 1 !?'!., 7 -® 0 9 1i. 

'• More flood laoQTs tnan anv other plav I Y ^ AR 0F SENSATIONAL 

♦n Land or. ■" Observer. 


>i.inu,av-J,nc wretu,. ymu 

Aofl. B with the London Philharmonic . 
Orchestra. Tonight at 5.30 Verdi's I 

Fa I stall. " — 1 - 1 

Motart'- — — . 

San. at 5.30 Ocbusiv's Polices Cl 
Mrlltande- IMS. available Fri. and Sun 
Pocslbhr return* ort« Tonighi. Tomor. 
and Sat. Bor office: Glmd-toourne. Lewes 


GLOBE . THEATRE. 01-437 1 392. 

Evemncs B4>. sat. 3.30 and 8.30 
• BARRY HUMPHRIES In 

housewife-superstari: 

ONLY FOUR MORE WEEKS 


I. Tomor. and SaT at TlO ) - - MO " E WKK5 

f» l* IUIIC di Fiflaro. Fri. and i GREENWICH. B5B 7735. Evrrn.ngs 7-30 
at 5.30 DebusjVs Pel leas « I Sa r. 2 J O DENHOLM ELLIOTT. 


PETfR WOOCTMORPE and ELEaSS* 
BPON fn HEAVEN AND HELL — - T *-0 
divine new comeel*. ty, Jrmn Mort.mer 


V£AF. 

STAGE SHOW. OF THE TDs . 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
ncwy » duH moment* EY.-mngi Nea 
I OP tickets, held .Far sal at door 


ROYAL COURT. 750 174S. Atr-Cmr 


" FbWMMmiif successful Beckett" soason' 
Harold Hotaon._Su». - Times. Last Perl 


Ton-jhr. Frt. 8.00.'- Sal. ‘sod H.30. 
PLAY AND OTHER PLAYS 

tf'r-jaSJSS 1 



THEATRES 

AOFLPHI THEATRE. 01-836 76’ 1 

Evfls 7 30 Sits 5.50 and 8 30 Tnur. 5 
IRENE 

IHf MUSICAL MllSr.ai 
ALBCHY S?n >57 fl " fven.nq-. el ? CC 
Ml's Tbgr . 1 Sail S and S t; ,nfo 

Niimr^l Th.-.vtT» Proouc:>n- 
COLIN hLAKHV <n 
EQUUS 

• r • PfTE H SHAFetP 
D.-r-'ed h, JOHN D£1TtR 
STUNNING inn COMPELLING s:»-vj 
ALDWVCH. 8 3F>~6M4 ' ‘ tnC' ilj'z 
Corel Slutnsrnt CsrrMn, 

B' .l-n P.-o.*n o- 
Mauri Goiv«'-. 

THE ZYKOVS 

j mutripi nredu..Eon 

S-indj, T mi.-- Tnfla, al 2.00 ana * 36 


~ m. Fr*--*|,,|; Lonsdale's 
ON APPROVAL . 

TOu should rush te see c,i y r»; 
1 1 got rny aoorovjl • £. News " 
An. evening 0 I eom-e dNlohl.- 
NaroM Hjissoo Sund ay Times 

HER MAJESTY'S. 330 6666 *'i'»Ts~ei.tl? 
k,J i Wed . It 1 Sa' i J4 >nj n 39 


, LA GRANDE CUGENS 

WaoderfHlhr .srvRvi. "pt id be m-wr 
41 JnyHimt. Fin. -Times ' 




«!? ®**N EveihPFs C 
Matinee Wrd- lo| '2 30 and aal 3 
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Remember driving a car that does 
exactly what you tell it to do. Inexpen- 
sively, enjoy ably, reliably. 

Most people have never forgotten, 

which is why the Mini® is the best loved 
car in Britain, and why there are more 
Minis on the road today than ever 

before. 

But there are a lot of things about a 
Mini that you probably won’t remember, 
because they’ve only recently happened. 
Take just one of the Mini range: 


Some features now fitted as standard to 
' the Mini Clubman Saloon 

New soundproofing for a quieter ride © Improved 
suspension for a smoother ride • New wall-to-wall 
moulded carpeting • New contoured fabric seating 
© New luxury door panelling • New electric washers 
© New steering column controls © New hazard 
warning lights • A new 1100 engine for better per- 
formance • A new grille and new Mini badges 
© New 2-speed wipers with flick-wipe © Heated 
rear window • Radial ply tyres • Driver’s door 

mirror. 

Test drive a new Mini at your Austin 
or Morris showroom. It’ll bring back some 
lovely memories and start a lot of new ones. 


Welcome back to a better Mini. 




•tt 


From Ley land Cars. With Supercover. 

«\\lini ■>.» TudeMurtwt LiilalidUTi. 


start at iMT.tt (Ci fatoiredMim Clubman Saloon fit.ro £1542.6ij Pnc.es mclude car tas, VAT ^dtronl jest beta dumber plate; and deSvety extra.) 
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1 Reasons 


Long-Term Financing. IBJ is Japan’s 

oldest and largest long-term credit bank. We are 
the leading bank in arranging yen- denominated 
bond flotations by both foreign and domestic 
issuers. 

Main Bank to Japan’s Key Industries. 

IBJ is main bank to more of Japan's industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we can offer you complete flexibility in 
your dealings with these industries. 

US$27 Billion in Assets. As our size 
indicates, you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 

In-Depth Expertise. Our considerable 
experience as Japan's leading long- and medium- 
term loan bank has provided us with the analytical 
skills and foresight you require to deal efficiently 
on world markets. 

Project Financing’. IBJ has bem financing 
industrial projects since 1902. We are Japan’s 
most experienced bank in overseas project 
financing. 


Your Resourceful Bank 

THE INDUSTRIAL BANK OF JAPAN 

Head Officer 3-3. Marunouchi 1-chome. Chivoda-Vu. To*vo Pho*e Teiiw J22325 

London Branch- 74 Walfroo* - . London, EC-JN 3BH Phong ;01 • 2 j 6-~J5I ~elei 6.35393 

New York, los Angeles. Frankfurt. Sydney. Singapore, Sao Paulo, Be-ir. Hong Kong. Toronto^Luaembo'urg. Curacao 
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Knowledge Is SAVILLS 

most commercial property. 



Tony Harris FRICS Robert Dean BSc FRICS Ivan Eg extern- Green FRIGS 

Industrial & Shop Agency Valuation & Investment Planning 



Bertie Dowden FRICS FRVA Peter Oswald FRICS Mike Treays FRICS 

Rating Offices Overseas 





Alan Salisbury ARICS 
Valuation 


Tim Simon ARICS 
Investment 


John Thorpe FRICS Development 
& Project Management 


BAVILLS Commercial Department. 


SAVILLS Partners are practised in every 
aspect of Commercial Property. Our knowledge is 
based on over a century of experience, and a 
close-knit network of offices throughout the UK and Europe. 

Whatever help you need with property, 

SAVILLS Partners offer professional and impartial advice. 



We buy, sell, value and manage property for clients. 

20 Grosvenor Hill. Berkeley Square, London W1X OHO,. 

Tel 01 499 8644 Telex 263796 

Amsterdam SAViLI.3 AmsE-fldijlt 3S. Aomerdiaj Tel 703502 Telax 17058 
Faria ROUX SAVILLS S A.. 21 Rue Jean Merjuoz. Pans VUJ'. Tel 238 0894 Ac £25 6597. 
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The vital interests .of neighbours and international intrigue wfllhot (J ✓ 
ease Djibouti’s impending independence. James Buxton reports I U * 
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the Horn of AMca 


AN EXPLOSIVE situation is is not a base in the literal sense dislike of M. Aref and his remains: will Somalia at temp . 
building up in the Horn -of of the word. It has no exclu- Tegime. - to take over Djibouti in sdm .. 

Afnca At j ts centre is the sively military airfield and’ -no ..Th e LPAI has links with form, and if so would this b 
French Territory of the Afars naval base, although French Somalia- last year it agreed to the cause of war with Ethiopia . 
and lssas, generally known as warships often call there. co-operate with the illegal Although the territory seems t- 
Djibouti, the last substantial Although France wants to Front for the Liberation of the be drifting in the direction o r - ' 
European possession in Africa, retain a major military presence Somali Coast (FLCS) which is the pro-Soraali political faction . 
Djibouti jg strategically placed in the Indian Ocean (from lime' effectively a guerilla organisa- anyw.ay, giving Mogadishu, th • 
at the entrance to the Red Sea to time Jt deploys powerful- tion,.- with headquarters in prospect of control , by proxy 
and is the storm centre of a naval forces there) it believes Mogadishu, the Somali capitaL the . possibility of Somali- 
long dispute between Ethiopia that Reunion (the French island Although the FLCS has not at- marching into Djibouti th". 
and Somalia, armed respectively in the south eastern Indian traded much support in moment French forces .with 
by the U.S. and the Soviet Ocean near Madagascar) and this Djibouti, it was responsible drew cannot be ruled out. I 
Union. France intends making island, of Mayotte (in the -last February for the kidnap- that happened the Addis Abab. 

Djibouti independent within a Comoros) make more secure ping of a bus-load of- French Government would almost ce* 
year. bases. The strategic importance school children which led to a tainly retaliate, fearing for it 

The little territory’s of- Djibouti's position is not bloody shootout and this inci- economic lifeline and the tem 
importance transcends its 8,000 denied, especially in the light debt may have helped convince tory of its own which Somali ... 
square miles of volcanic rock of the Soviet buildup at Ber- France that it would be better claims. But a pre-emptiv. 
and desert and its -population bera, along the coast in Somalia, W pull out of Djibouti. Somali .. move into Djibout 

of only about 200,000. It is the where the USSR has a missile Talks in Paris on Djibouti's i which -Ethiopia does not dain - 
port through which more than handling facility, and across the friture ended last week (June 9) for itself) would catch Addi : 
half of Ethiopia's trade passes, sea at Aden; but the French' with an agreement of the three Ababa at a disadvantage, 
being atone end of the Franco- apparently do not feel suffici- parties present (the UNL the Ethiopia has twice as man:. • 
Ethiopian railway to Addis ently strongly about the need parliamentary opposition and men in' its .armed : forces a 
Ababa. Since Ethiopia's only to guard the Red Sea entrance the LPAI) that the territory Somalia (flow 50,800 of tohid j.-.^ 
other outlets to the sea — the to want to hold onto a position should become independent as 47.000 are in the army). It ha.- 1 
port of Assab and the naval ~ * substantially - increased it* 1 * 


base of Massawa — are in the 
province of Eritrea, where the 
bitter secessionist civil war is 
being fought, Djibouti is even 
more important to the 
Ethiopian Government than it 
might at first seem. 


S, ARABIA 


Irredentism 


Somalia, Ethiopia's eastern 
neighbour, has a dynamism out 
of proportion to its population 
of only 3m. Even though they 
are divided into several distinct 
tribal groups the Somalis are 
recognisaWy one people. The 
five pointed star on the Somali 
flag refers to the five Somalias— 
the former British possession in 
the north and the former 
Italian one in the south now 
united in the present State, 
plus claims on a large chunk 
of eastern Ethiopia inhabited 
by Somali tribes, g large part 
of north eastern Kenya and 
Djibouti. 

Djibouti is something of a 
special case as an objective of 
Somali Irredentism. Its popula- 
tion is about evenly divided 
between the Afars, a primarily 
nomadic people who straddle 
the border with Ethiopia, and 
the more urban lssas. who have 



armour with XJ.S. assistance ii _ -, priH 
the past year and now bas I" 
M-60 medium tanks and 54M-4 , j 
light tanks. But this is-a lont* {jt * ‘ i ^ ' 
.'way short. of the Somali armour 1 
and since the 1874 overthrov. 

"of the . Emperor Haile S el assn 
the Ethiopian army bax suffers ; 
the arrest of' senior officers, am 
has been deployed’ throughon 
the country to deal wftft prayin' 
clai revolts, some of which hav*- 
been aided by ' the. Somalis B] . - 
far the most serious is that ir ' 

Eritrea where the army, suffer 
ing low morale, is bogged dnwi 
in a stalemate with the guerill; > 
forces. • 


i 

f i i' 


Peasants 


Although Ethiopia was trying . 
-to settle the Eritrea problem' 
with a march of thousands -of _ 
peasants who. it was hoped, ' 
would drive out Eritrean vil- 
lagers and deny the guerillas 
their food supplies and shelter, 
this move was doomed to failure^ . 
with reports' of ; the peasants ■ 
being held up by other guerillas - 
in the adjoining . province of 
Tigre and • the. Government 
under pressure - from a con- 
cerned U.S. Government to call 
it off, to which , it acceded. In- 
tbe absence of any serious 


affinities with the Somalis. In there which would always be a sovereign state which Would be peace offer there seems little" 
addition about 45,QO0 Somalis under threat from Somalia. recognised by Somalia and chance-- qf she Effiio>ia^annyS]#ENTS 
proper, whose real home is The third change which has Ethiopia. The need for close being" T free~"to* 'confront the 
inside the Somali Democratic takpn iTl fh _ out i nnlr for cn-opeartion with France was Somalis effectively. . 

Republic, live and work la ,,2 u ^ agr * ed 0n ' although whether Somalia may however Icalcu- 

Djibouti. M Arpf V th /f meaJls a cnntim,ed 'French'*^ that the co'ufse of wentsj 

In multi-racial states one Aref has bec<,roe steadily military presence was not j 0 Djibouti makes an outright 
group generally is on top, and weaker. Over the past few spelled out. But it was stipu- takeover unnecessary. Indeed 
the French long ago selected months 19 of his 40 Parliamen- lated that if M. Aref can be Soviet Union might well . 
the Afars. The chief minister tary supporters have -drifted forced out (and he has said he ^vise against such a move,.’-" 

(the territorv has a measure of away, leaving him with a slender will go if he loses a vote partly because -a conflagration • - 
self-government) is an Afar, M. majority. Some of these of confidence in the Assembly) c0U Jd endanger the Berbers base' 

Ali Aref, and his party the deputies have deserted UNI all three parties would join in and., partly because Moscow - - 
Union Nationals pour L'lnde- because they are hesitant about a single administration. wants, to have good' relations : . 

pendence lUNI), obtained all independence: the Ethiopia The next task, as the French with the Ethiopian regime, with 
40 seats in the Chamber of attack on Afars inside Ethiopia see it, would be the delicate one which it has some ideological 
Deputies at the 1873 election. At has cost him credibility; but of registering electors to vote affinities. Even if the Somalis -, 
referenda in 195S and 1967 the mnst important is the self- j n a referendum to decide the did control Djibouti directly 

vote of the Afars ensured a reinforcing belief that M. Aref enclave's future (a vote in there would be good reason for . . . - 

majority in favour of staying is not the man t» lead Djjbouti favour of independence would not closing the port th Ethiopia, ^ - 

French, but there is little doubt * nt0 secure independence in the seem a foregone conclusion) quite apart from the provoca- 
that, particularly in 1967, light of the Somali threat. For and then an election to choose tion this would mean: the port '• 
strong influence was brought to the political force which is a government and decide on a is the territory’s only resource '. 
make sure that the pro-French, making the running in Djibouti constitution. Implicit in all this and Ethiopia ' its only major 
pro-Afar side won. There is is the Ligue Populaire Africaine is the understanding that the customer. That suggests there c* ' 
even an electrified barbed wire pour L'lndcpendence (LPAIi. apparatus at present dispropor- is room for an accommodation . 
fence around the town of The LPAI is militantiy in fa\-our rinnatcly favouring the Afars between the two countries; but ' 

Djibouti to keep unwelcome of independence: although it would he dismantled. in the present volatile state of f - 


i 


lssas and Somalis out and Mr. draws much of ii* support from All this would appear, to bade relations in the area, and with - ,.^ 

asonablv well for the future the massive a rrnampnta nn hotb 


A refs regime has been charac- the lssas it also has many Afar reasonably well for the future the massive armaments on both 
tensed by blatant and well members and much of its nf the territory and of the sides, that may well be too much 
documented favouritism success is due to the general region, but the key question to expect. 

towards a small section of tile 
Afar community. 


It may well be that when 
towards the end of last year, 


France decided that the time 
hart come for Djibouti to receive 
independence, it envisaged that 
M. Aref or another Afar would 
govern the country in inde- 
pendence. M. Aref said he 
would need French military 
support in order the keep the 
lssas down and the Somalis 
out. and that suited French 
desires to retain a stronghold 
in this comer of the Indian 
Ocean. However things have 
changed sharply since then. 

First Somalia has made it 
dear that Djibouti must become 
independent on terms which 
allow full rights to the lssas 
and Somalis. In effect Somalia 
has hinted that if the Afar 
hegemony is not replaced by an 
Issa (and thus pro-Somalia) 
hegemony it might assert its 
claim to the territory, a claim 
which has been overshadowed 
by its protestations of .support 
for an independent Djibouti. 
The Somali threat is serious: 
not only docs Somalia have a 
treaty of friendship with the 
USSR, but it also has a 22,000 
strong Soviet-trained and 
advised army equippcd-wlth 250 
Russian T-34 and T-54/55 
medium tanks. 

Secondly, partly hocavise of 
the SnmaJi attitude. France has 
decided that it no ionger wants 
to retain Djibouti as a military 
stronghold, and since March 
has made a point of saying so lo 
all the interested parties. This 
does not rule out the possibility 
of troops remaining there to 
ke«p the pooee for a lime after 
independence, assuming the 
new government wanted them 
I though Somalia is deeply op- 
posed to this l . Despite having 
about 8,000 military personnel 
m Djibouti (including 15 tanks 
and ten F100 fighter aircraft) 
the French insist that Djibouti 


Is investing 


overseas 


The 



In today’s conditions, widening 
your investment horizons could well 
be a prudent move. And a good way 
to do it is through the medium of 
investment trust companies - who 
can, and do, hold assets in markets 

around the world. 


. Talk to your broker or financial 
adviser. And please send the coupon 
if you’d like the informative booklet, 
“Investing in Investment Trust 
Companies”. 


Other advantages: 

1. ‘Gearing’ which, in arising 
market, offers the opportunity of 
accelerated growth. 

2. Professional management, with 
a record proven over more than 100 
years. 

3. Special tax treatment of capital 
gains. 

4. The opportunity to buy assets at 
a discount 


Part of every ~ 
wdl-plsoned portfolio. 


Association of Investment Tract Companies. ! 

14 fm3Uiy 
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I Please send me your flea 'booklet “Investing In 


V'Vj,. 


Name 


Address 


>!„ **•; 
-i... 


5. A choice of trusts to fit your 
investment strategy. 


| Published 


Investment Timt Companies. 
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Pay pact passes final 




BT 4£AN. MBS, LABOUR STAFF 


Pressure Arab terms for ship 
on code officers beat U.K. 

. BY IAN HARGREAVES, LABOUR STAflF 

resisted THE MERCHANT NAVY and example, on the Arab-owned st 
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Peasants 



THE PRQPOSfe) Second phase 
of pay policy passed ha float 

test in trade aafcoo conference 

balls were yesi erday, before 
foing <o the- special TUC Con- 
gress' - .for - endow ement ihi* 
morning,- ‘ n . . '•• 

Members the governing 
council of the National Society 
of Operative Printers^ Graphi- 
cal and Media Personnel 
(NATSOPA) hacked the' pro- 
posals, ororaheitoiagly after 
being told by Mr. Michael Foot, 
Lard President .of the Council, 
that acceptance by the trade 
union movement could bring 
•“ great benefits ^ far the -country. 

The National . Graphical. Asso-. 
ciation conference, which was 
addressed yesterday ..by- -Mr. 
Albert Booth, Mr. Fqor's.-succe$- 
sor as Employment Secretary - , 
also gave final support to the 
policy,-' 

- On Monday, / delegates had 
rejected a national 1 council 
.motion opposing the details of 
the. new policy and yesterday 
.by a - large majority - they 
■removed all .uncertainty by 
instructing their general secre- 
tary, Mr. Joe Wado. to vote in 

Sogat leader 
says one print 
union inevitable 

AN APPEAL to the print unions 
to. join .a “common dialogue" 
on the establishment of a single 
union for the industry was issued 
yesterday by Mr. ' Bin Keys, 
general secretary of the Society 
of Graphical and Allied Trades. 

He referred totie^ possibility . 
that his own- union; iiie -Rational 
Graphical Association and the 
National Society -of Operative 
Printers, Grapmcal and.. Media 
Personnel (NATSOPA) . might 


favour of the official TUC 
position • at ttxlay’i Congress. . 

• Yesterday's, conferences were 
lt2te -Udt pt aperies .of union 
tfel^teand^ecutjvtmeetings 
which.have cossidmsed the new 
pay : proposals J during recent 
Weeks- - ,1 a;*, -almost; \ every case, 
dectecaa to snppcrj the Govern- 
zaent have bee njr^ached, and the 

poHcy.\» ^guaranteed • approval 

-to-day^-' /:■ 

With jute outcome of the 
special congress, beyond doubt. 
■Mr.-Feat • and- Fr, Booth, both 
'of" whom . were , involved in 
GdvflrnmerS /• ricgotiilluos with 
■ifcc ^JVC^ took, a - forward view 
of.tbe position in their speeches 
yesterday. . Mr. Foot 'bald that 
though he was mot ...Suggest i na 
the pay policy would solve all 
problems, its acceptance by trade 
u.nions ..and by- the Congress 
would be of great benefit to (he 
country. - 

Inflation, which- was imposing 
great hardships, had -to he beaten 
ui order to beat uniemployniem. 
Which was at a. level. f* intoler- 
able to any civilised govern- 
ment” The level <rf wage settle- 
ments was not the 7 on because of 


inflation. but' it could not be 
contested - that it was one 
element. 

Mr. Foot said he appreciated 
that people were impatient to go 
quickly forward towards the 
Government’s Socialist goals, but 
added: “ 1 want to Snake sure 
wc do not destroy, by our 
impatience. the ; possibility of 
moving towards that new 
society.” This could happen if 
the Labour movement did not 
remain united. 

Mr. Booth said the new polk-y 
had been supported without 
reservation, by all (hose who 
look part in the Government- 
TUC talks. . It had been, so 
strongly hacked by Ministers and 
the TUC negotiators because 
they believed it was the best 
arrangement in the presem 
economic position 

If the policy worked during 
the coming year, the Govern- 
ment would be indebted to the 
trade union movement and the 
links forged between the two 
could not be forgotten when the 
crisis was over. The eventual 
rewards must, flow towards those 
who had made the sacrifices. 


TUCTMd to settle 
white-collar row 


BY. IAN HARGREAVES, LABOUR STAFF 


come together and. said that any 
other like-minded union would 
be welcome -to participate in 
.discussions on the subject 

Mr. Keys, chairman of the 
TUC sprinting industries com- 
mittee,. told delegates : to the 
NGA conference .at. .‘Bourne- 
mouth that it was no longer a 
Question of whether- a single 
-print union. 'would be: created, 
but when. ■ 

New technology, ’ which news- 
papers were praparing lo Intro- 
duce, was forcing the unions to 
talk to each other and see 
whether they could: wotfk to- 
gether. V. •- 

• M Unless we act in a concerted 
form.- new technology will create 
untold mis eries,** be said. / , 

APPOINTMENTS 


A TOP-LEVEL meeting of union 
officials will, be held’ ; at the TUC 
on Friday in an attempt lo cl ear 
the ground for ^-settlement of 
a white-collar 'recognition dis- 
pute which has hit production 
at the British- Ste.eLC'orpora alon's 
Ravenscraig hOt -Sfrip, mill in 
Scotland- , . ‘ 

Lord', Alien, chairman ..or the 
TUC economic committee, will 
chair the meeting, - at. >hich Mr. 
BilLSirs, general /secretary of 
the Iron and Steel- Trades Con- 
federation. and Mr, Roy Gran- 
tham. general- secretary of the 
Association- of . Professional. 
Executive, Clerical and. Com pu ter 
' Staff, ".will put/ their ’respective 
cases. 

‘ APEX has bein' irrdyp'ute- with 
British Steel /far over : three 
weeks because- it claims, the 
corporation Js : refusing ■taj'rant 
negotiating- rights ,to' 200 of its 
members wbd are /about to be 
transferred?: -io BSCs/Oswald 
Street offica-in Glasgow.' 

. The- union has blacked order- 


ing and scheduling work, leading 
lo a loss of about 30.000 tonnes 
-of hot strip production at 
Tiaven.scraig so far. although 
yesterday production was re- 
ported to have resumed on u 
makeshift basis The corpora- 
tion has replied to the blacking 
by suspending the pay of 500 
APEX members. 

The situation is complicated 
by the fact that APEX considers 
itself to be solely in conflict with 
BSC. but the corporation argues 
that APEX is involved in a dis- 
pute with JSTC. which is the 
majority union at Oswald Street. 
The corporation- will he present* 
at Friday's meeting in a con- 
sultative capacity only. 

Mr. Grantham last night 
described the corporation's 
actions in the dispute as “ provo- 
cative and uncivilised.” Until 
BSC recognised APEX's status at 
Oswald Street, ihere was no 
question of his union reaching., 
a Bridlington agreement settle- 
ment with' ISTC on spheres of 
operation. 


BY OUR LABOUR STAFF 

TITE GOVERNMENT had re- 
sisted strong pressure from 
Industry lo scrap price con- 
trols, Mrs. Shirley Wiliams. 
Prices Secretary, lolri a anion 
conference yesterday. 

A new price code would be 
needed from the end of this 
month to run alongside the 
next wage policy. Controls on 
prices and profits would con- 
tinue for another year, hat 
with greater encouragement 
given to iiuestmeut in new 
plant, the Minister said. 

She told the annual ronfer- 
enve or the National Union of 
Hosiery and Knitwrar Workers 
at Eastbourne: “We have been 
urged very strongly by indus- 
try to scrap the price controls 
in order to boost industrial 
profitability. It has been oar 
view that this is impossible at 
the present time when wr are 
asking for wage controls.” 

The Government would en- 
sure that money did not go 
into overseas imestments, JIrs. 
Williams said. 

The conference instructed 
delegates to today's TUC con- 
gress lo vote for the pay policy, 
with a resolution to seek the 
maximum increases allowed 
within the £2.50 lo £4 limits 
in the new round of bargain- 
ing 

Rover launch 
threatened by 
Alvis strike 

PRODUCTION of the new Rover 
car is heing threatened by a 
strike of seven men at the Alvis 
special components factory' in 
Coven I ry. 

They are in dispute over piece- 
work earnings. The . men In- 
volved are grinders who machine 
certain parts ' for aluminium 
alloy engines. 

The company said yesterday 
that the strikers were not 
observing agreed -procedure. 
But Mr. George Butler a local 
official of the Amalgamated 
Union of Engineering Workers, 
said there had been a plant 
conference hut the company had 
failed to agree a fair price for 
the job involved. 

Alvis make* kev components 
for various factories in the rest 
of the Leyland group. The new 
Rover car. due to be launched in 
a fortnight from the Solihull 
works, has already been delayed 
by strikes elsewhere. 


THE MERCHANT NAVY and 
Airline uffieep>‘ Association has 
signed its fir>t formal pay and 
conditions deal with an Arah 
ship-owner and has been granted 
better term-, than those offered 

on U.K.nwn»d ships. 

TTae agreement was reached 
with the newly-formed Dubai 
Maritime Transport Company, 
which has started recruiting 
British seamen for its fleet. 

Mr. John Neuman, the union's 
chief negotiator, said the un- 
usually comprehensive agree- 
ment was of major importance. 
“There Is no dnubt that this 
is the most expansive area for 
shipping oi the present time. 
There is also no doubt that the 
Arab countries want on increas- 
ing amoLini or ercoerme which 
our mem be ri can provide.” Over 
1.000 British officers already 
work for A rati shipping lines. 

The packa^o Ter officer? on the 
company's non-U. K. flagships 
offers b*?r:er pay scales, redan- 
• danry term- and fringe payra-nts 
than those on Bntiib vessels. For 


example, on the Arab-owned ship 
a chief engineer would start at' 
£10.924 a year, compared with 
the £7.500 of bis U.K- counter- 
part. Redundancy payments 
would take into account service 
with other companies. Medical 
severance payments are double 
those typical on U.K. flagships. 

The union has won for its 
40.000 member^ a closed shop 
agreement on Dubai Maritime 
vessels. 

Mr. Newman said he hoped lo 
conclude a similar agreement 
with the Kuwait .Steamship Com- 
pany shortly, and that other 
Arab contracts would follow. The 
union is to send a delegation to 
Cairo in October to discuss the 
general situation. 

• Further lalks are expected. Urn 
week on the union's £6 pay claim- 
Negotiations broke down on 
whether cadets and officers earn- 
ing salaries close to the £8.500 
cut-off point specified in the pay 
policy should receive the full 
£ 6 . 
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POPULATION 
IS INCREASING 
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every week 
by T5 million 
every month 
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every year 
by 75 million 


Someone has to give, Will you? 

Please help the World's people plan their families 

Over two thirds of the world's population don't know about family 

planning. Because there's not enough money to (each ihrni. 

Population Count Down is sponsored by The Family Planning 
Association to raise tunds for planned parenthood programmes 
throughout the world. 

Money is urgently. needed now for panic ular projects in Guatemala, 
India. Costa Rica, Pakistan. Honduras and Britain. 

Please give generously either by a donation ora regular contribution. 
It's your world too. Don't let it get out of hand. 



Chappie urges status 
change for manager 


MANAGERS have faiied to 
accept that in Future they can 
operate only with the consent 
and understanding of workers, 
sayk Mr. Frank Chappie, general 
secretary of the Electrical and 
Ptnmbing Trade* Union. 

In j piper published to-day by 
the Fnund.nion for Businos 
Responsibilities Mr. Chappie 
attacks the system of perks and 
privileges used to raise the staus 
of man.vjerv 

Referring to ibe Bullock Com. 
mittee inquiry into industrial 
democracy. Mr. Cbappie says 
the days of unchallenged mana- 
gerial authority are gone. “This 
will have 3 profound impact on 
the relationships between differ- 
ent levels of management. 

‘‘If junior • and middle 
managers are to be exepected to 
deal with workpeople on 3 more 
egalitarion basis than ever 
before, they will demand the 
same sort of concern, com- 
promise and lack of dictation 
from their superiors. Senior 
managers must now consider 
how best they can sustain the 
morale of the managers who 
work for them.’-’ 

He adds: “This new responsi- 
bility will he at variance with 
Ihe continuance of an authority 
structure in industry which per- 
petuates privileges, perks and 
rewards which bear no relation 
to the actual contribution made 


to industry - by many people 
Imped together as managers.” 

The problem for trade unioos 
in a developing industrial 
democcracy was to Lake account 
of the needs uf the individual In 
a syaiem dominated by majority 
views and "to exercise their 
new-found power with patience, 
skill and sensitivity, which often 
appears to be lacking when deal- 
ing with internal dissenL" 

Pickets delay 
magazines 

By Our Labour Staff 
MACMILLAN PUBLISHING 
offices in London and Basing- 
stoke were hit yesterday when 
members of the National Union 
of Journalists refused to cross 
the picket lines of strikers from 
St. James Press, a Macmillan 
subsidiary. 

Fourteen people from St. 
.Tames have been on strike for 
three weeks because of the sack- 
ing of 12 employees during 
redundancy talks. A spokesman 
claimed Iasi night that the 120 
KUJ members at Macmillan had 
respected the picket lines and 
that production of the magazines 
Nature and the Nursing Times 
would be affected. 


1 This form is simply an instruction to your 
* bank to pay regularly whatever sum you 
1 choose 10 Population CoumDown's 
{ work. You can of course cancel it ar any 
1 time by contacting your bank. 

f To :The Manager U 


Date 1 9_ 

Bank Name 

BankAddr 


Population] 
■Count! 

Douil 


(Rogisicrcd 


N'3.2J0239> 


Please pay CountDown £ every month, year 

starting on - (date) until further notice. 

Name (Block: loners pte-asot 

Address I 


I Signature 

j When completed this form should be seninot to your bank but to 
1 Population CountDown. 27/35 Mortimer Street. London 
j W1A 4QW. ' * 

I Thank you . * Delete where applicable 


INVEST IN 50,000 0ETTER TOMORROWS !! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue mtr work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

m mi — a Please helj>— Send a donation today to: 

I TfjjggC] Th e Multiple Sclerosis Society of G.B. and N.L, 

. 4 Tachbrook Street, 

London SW1 1SJ. 


Executive post at Lloyds Bank PHARMACEUTICAL INDUSTRIES 


Mr. N. Aitfr ioites/ ‘ an assistant Sops.’ 'and Mr. D- J- Hordw. a 
chief geoerai'msrtager ol LLOYDS dlfector of Howsop Deritt (life 
BANK, with. - special responw- and ’ Pension Brokers), members 
bilities -for’ group co-ordination, ’ of the group, 
has been appointed to the new 

post of deputy ffnrop chief esecu- Air. R. A. Bourne and Sir 

Live. Mr. Jones is a director of iVHHam Yeung have joined (he 
Lloyds Bank. California- . :vi partnership - of FIELDING 
* NEWSONiSMITH AND CO., stock- 

. Mr. W. R Sutton has -been- brokers. v * 

a ppoin ted managing director, of 

h£d L S h S?ba^s MULTINATIONAL BANK and has 

correspondent banking depart- ^hL Ut, T»L 

meat m the -UJC Mr. UUicotch ui charge of Ihe investment 
wffl also have line responsibility banking department. •• • 
.for. Citibank (Channel -Islands). ■ . - * •••;•* 

Hr. John Bennett at. present- ia„ Mj^JSyroiv FcUer has been ap- 
lhe~ "Bank's National Banking pointed managing director . of 
Group in London, has been QUAKER OATS and vice-presi- 
appduited managing director of dent, international grocery, pro- 
Qabank (Channel Islands) m. ducts from August I . 
place of Me.’ Stewart Wright who 

will join the bank’s '- treasury Mr." Charles L Ball a director 
group in London. pf Barclays Bank, ami Barclays 

. . .*' Merchant Bank, has \',been 

Hr. Neville S. Conrad has beecf Appointed also- a director of BAR- 
appointed •• chai rman ■ of; CLAYS BANK U.K. MANAGE/ 
REGIONAL PROPERTIES to sue- MENT. i 
ceed the late Mr. Bernard Sutton. * 

■ ■ ■■ -k Mr.TLD.SIeemanhasbcen.ap- 

Mr. S. A. Meaeock and Mr^ T. E. - pointed si part-time member, of 
Leney have been appointed .the' ■ YORKSHIRE ELECT R1C3TY 
directors of DEN' ITT LANGTON. 'BOARD- from . June 11 until. 
AND DAWNAY DAY. Mr. C. Li December 1977- Mr. Slaeman 
de Rougemont ‘has been made a Js : secretary of . the Yorkshire 
director, of Howson f 1 .: Devitt and- Asspciatisni' of Power Loom Overt 


lookers, and the British Federa- 
tion of Textile Technicians. 

. Mr. G. . WL W f . Oakley has been 
elected to membership of the 
STOCK EXCHANGE and he will 
remain with' Margetts and Adden- 
brookc, stockbrokers, Birming- 
ham, as an associate member. 

*• 

Maj.-Geo. R. S. Broke has been 
appointed a 'director and chair- 
man of WELLMAN BffiBY COM- 
PANY in place of Sir Peter G. 
Roberts, who remains a director. 

Mnj.-Gen. Broke is a director of 
Wellman Engineering Corpora- 
tion,. London. 

★ 

■Mr. K B. Srattergood and Mr. 
R. A. Felthousc have been ap- 
pointed. to the Board of BURTON 
COIN MACHINES, a subsidiary of. 
Associated Leisure. 

■* 

Mr. Erwin M. (iaiu. Mr. John 
Godwin and Mr. Colin D. Cook- 
man have joined the Board of 
RONSON. PRODUCTS. 

* 

Mr. Stanley Shepherd, formerly 
managing director of Europa lp- 
su ranee and Europ Assistance, 
has' resigned from the Board of 
j; PERRY AND CO. (HOLIDAY 
INSURANCES). 



Change, Die or be Nationalized 



S6me significant Aries current 
multiple client studies on 


PHARMACEUTICALS 


The Scottish Heritable Trust 

Limited 

The following pohits 1 cere covered by Mr. A. Cochrane Duncan C.A . , 
Chcttrmon of the Scottish Heritable Trust Limited, tit his statement to 
...... i ^ -^ftareholders^or ~ ' 

Results and Dividend: The Group profit for 1975 of £238.310 (£503.583) before tax. is 
not unsatisfactory, having regard: to.. the problems prevent during that year. The 
reduction in profit arose largely from re-organisation losses in the Motor Supplies 
division and losses of a nonrecurring nature in the Mail Order division. During the 
year, steps were taken to deal with these problems, and, if .the: economic climate continues 
to improve, the current year’s results will return to: an acceptable level. The. total 
dividends to Ordinary Shareholders for 1S75 amount to.LloSp per share, the maximum . 
permitted under current Treasury regulations. 

Property and Investment: This division again produced:: gratifying profits. 

Carpets- and Floorcoverins: Towards the exxd of 19"? sales 1 of quality carpets improved 
and hare continued at a tigiL ^iewF dwang the current year. ' . . 

Hairdre^bg Supplies: Restricted profit margins in 1975 resulted in . a reduction in net 
profit Improvement, in turnover and profit is expected in the current year. 

Motor Supplies: The Srst half n£ i97^xcay show a small loss but it is hoped for an 
overaH profit for the. ^ear a . 

Kant Hire and Plant SalesyThis diviewn bad an exceHent year. In i976, trading in the 
hirmg fl^ld comiiien^d at a lowCT levd'bnt indications are that business is now improving. 

Prospects for 1976: Prospects for the companies within the, Group are now more buoyant. 
The majority of known problems have been dealt with and are -reflected in the accounts 
forJ975,.and as a result we ire looking forward to increased profitability in the current 

y©aii^.V'>'^ >• > " 

Registered Offic^J jCeorge Square, Glasgow G2 1DV, 


Dr. R. S. Aries congratulates the London General Assembly of the International 
Federation of Pharmaceutical Manufacturers Associations and on their theme of “The 
Pharmaceutical Industry in a Changing World” examining key areas. 

The Aries Chemical Management Group, and Aries International Company, which 
celebrate their 31 St Anniversapr this year, believe that their technical and economic 
multiple client studies (in English) are of vital interest to the more important company 
members belonging in turn to IFPMA. 

1 . SNIP (Syndicat National de I'fndustrie Pharmaceutique) — a constructive study of 
its Government — industry relations. Includes an analysis of the SNIP cross-currents 
(multinationals, large French, Sanofi the Government controlled company), small 
French, miniscule French (most of the last two will soon disappear or Jbe merged). 
Council, directors committees, liaison "officers” with various Government depart- 
ments. “intemar and “extemal” press conferences and releases, influence of some 
drug company executives, the Pradal fiasco, protests on price lowering, “tete de 
turc” president. Some pressure tactics. Recent hiring of public relations agency 
What of the future ? 

2. The Technological and Economic Contribution of Drug Multinationals (in 3 
parts plus one). 

(a) US companies 
(b.) EEC companies 

(c) Three Swiss companies 

(d) Recent involvement of Japanese companies 

3. PharmPatent 76. A mirror of world pharmaceutical research based on internat- 
ional patent applications filed in 1975. Both process and product patents are 
examined by' country, by company, by therapeutic class and by research activity. 
Many new products of 1978-1982 are undoubtedly included. 

4. Drug Research in France. A neutral study of the research activities in France 
of 60 large French laboratories, the 90 smaller ones which follow and the 200 
smallest. Fundamental research, chemical research, pharmaceutical research, 
development and medical visits ta hospitals. Compulsory research necessary for 
A.M.M. (permits to sell), outside research and inside research. 

.5. The Guinard Report. Study of price determination and control of French new 
drugs. Compares official version with former “average” version. Good case study 
for all countries— both for selling companies and Ministries. For other studies — in 
French— -consult the Aries International 8 pages of advertisements in the French 
Chemical Journal Chimie Actuafites of March 24th and April 7th. 1978 and 
"Chemistry & Industry” organ of the Society of the Chemical Industry" (London) 
for studies in English. 

MAJOR STUDY ON DRUG INTERACTIONS 

Members of IFPMA acknowledge that conditions under which the pharmaceutical 
industry operates worldwide are changing rapidly, particularly with respect to their 
responsibilities. Thus it is clearly undesirable that the 900,000 doctors in the world are 
not given data in a convenient form for evaluating the interactions between drugs which 
may be used simultaneously. 

An Aries, medical, pharmaceutical and computer team has prepared Pharminfo- 
Systems— a critical technical, economic and cost analysis of all the drug interaction and 
information systems which have been proposed in the USA, UK, Holland and France, from 
filing cards and books to computer systems such as VIAM, Bath. etc. 

Dr. Aries believes that every member of IFPMA must consider furnishing information 
on drug interactions to its medical profession. The FILMS (MEDEX) systems has been 
presented in France and the UK. But to the best of our knowledge, the IMS System ' 
(called DIP or Dictionnaire d'lnterractions pharroaceutiques) has only been presented in 
France. Thus PharminfoSystems is only available in French. Studying Pharminfo- 
Sy stems is believed to be an obligation on the part of IFPMA Presidents, Health 
Ministries and srmilar bodies. 

Aries and Dynachim have special prices for any of their multiple client reports when 
purchased in bulk destined for the entire membership of an association. 

For more details on ail these and other studies, please consult the advertisements in 
Chemistry and Industry of June 1 9, 1 976. 


f. PharmSuik 1 and II — The only known quamicarive seudy 
(including manufacturers) of active ingredients used by the 
pharmaceutical and veterinary industry. Over 2.500 products, 
many of them under patents. Estimates of factory costs of 
manufacture in bulk of over 500 major products, including 
such majors as Valium, alpha methyl dopa lU.5. ethical 
leaders). Hydergine and Persantine (French leaders) to 
Vincaminc (a French hit). Includes data, markets and costs 
estimates of many fine chemicals and intermediates such as 
DDH for Persancinc. 

2. World Generics 1976-86 la Section ol PharmBulk) dealing 
with expired and expiring patents and over 400 products 
which are or should be proposed as generics during the 
next decade, includes aif the synthetic pcniciflines known. 
1 'ndomethacin. ibuprophen and 20 variations, clonidinc (the 
world's costliest organic chemical), spironolactone and 200 
future new generics. 

3. P harm cost 76. Comparison of the prices of leading pharma- 
ceuticals (in bulk) in patent free countries and in product 
patent countries. 

Jtalpharm 76 Who really manufactures bulk in Italy by 
synthecis or fermentation, and what he makes (by common 
name). 

m 

5. Ph arm France 76. Who owns who. Stockholders and 
managers. 

6. PharmFuture-France (in English). A unique study of chs 
drug industry and its economics. Special chapter on SNIP 
(Syndicat) indicating why I in its present form) it cannot 
be jo effective as ABPJ. PM A or others. A must for any 
foreign drug or bulk chemical company doing business in 
France. 

7. The Aries study WORLDCHEM 350 has investment and 
profit data on 50 pharmaceutical and 100 chemical company 
leaders, including their current patent applications and 
expansions (see p.273 of The Financial Times International 
Business Year Book 197oJ. 

8 . P harm price 76- Theoretical and practical treatment of the 
dynamics of pharmaceutical pricing and price competition, 
including the implication of price control schemes, compul. 
sory reductions. Kefauvor, Sainsbury. Canberra. Kiel. 
Guinard, etc. Effect of research (and the myrh of 9.5 
average for the drug industry in a leading country): effect 
of international patents (before and after their expiry); and 
the profitability of the indusrry in various countries dis- 
cussed (including the 0.06^ of the turnover for a large 
consuming country). The claims on the (tow) prices of 
many countries are compared and examined. 

9. Boehririger Ingelheim. The only known technico-economic 
study of this billion dollar sales privately held multinational 
with over 133 affiliates and subsidiaries, i In depth studies 
of- many other drug companies have been prepared by 
Dynachim & Aries, but C. H. Boehringcr Sohn is unique as. 
in our opinion, it wifi be listed or taken over before (935.) 

. Special prices to pharmaceutical industry associations who 
wish to make the Ariei-Dynachim studies available to ail their 
members. 

The Aries-Dynachim -studics—except when otherwise indi- 
cated — arc to be used only internally by the purchasing company. 
For more details, conracr Aries International. 15 Avenue Victor 
Hugo. Paris 75116. France— Tel. 82-4.84 . 93— Cables ARIESINT, 
Paris. 

British inquiries can be addressed to: Dynachim l U.K.) Ltd.. 
Third Floor. 71/72. New Bond Street. London. W.l. 
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TKe ^aiicial Tinres 'Wefcesday Jtme lB 1976 


The 

second 

industrial 
revolution 
dips into 

top gear 


Ford fit a large number of 
plastic components on their 
‘Transcontinental' trucks. 
They include: polyethylene 
mudguards and fan 
shrouds, air cleaner ducts, 
tool boxes and battery 
covers all in structural foam. 
The battery covers are one 
of the largest structural 
foam components produced 
in the UK and weigh more 
than 8kg. 


VauxhaH fit SMC (sheet 
moulding compound) 
‘cab-width' fascia in their 
new Bedford TM. This 
fascia helped Vauxhall to 
win the first ever Design 
Council Award for a 
commercial vehicle cab. 


Car Hood Company Ltd. 

• manufacture 'flexible* 
glazing for fork lift trucks 
using a specially formulated 
and stabilised grade of 
PVC. Result: the driver 
Remains dry in all weathers 
without loss of visibility. 


British Leyland use 
structural foam fan shrouds 
for their Land Rover, Range 
Rover, as do Rolls Royce 
and other manufacturers. 
The mouldings are rigid and 
contribute to overall noise 
reduction by eliminating 
'drumming'. 


Plastics are no longer 
cheap substitutes for 
traditional materials. 

They can improve product 
performance, reduce 
assembly and finishing 
operations and provide a 
unique combination of 
physical properties. 


Join the second 
Industrial Revolution 


If you would like a broad 
introduction to some of 
the many ways plastics 
are being used today . . . 
plus specific information 
on how each of our 
specialist divisions may 
beableto help you, send 
for our new publication 
'ThisisBIP'. 


rtTf*'' 




Think Plastics 
think 



British Industrial Plastics Ltd 
POBoxll Wartey 
" West Midlands B894NF 
Tel: 0G1-5S21551 



EDITED BY ARTHUR BENNETT AND TED SCHOETEftS 


AUTOMATION 


After the Vikings, the robots 


The motor industry has • 
joined the revolutionary 
swing towards increased 
use of plastics. Like many 
other industries, it has 
found plastics turn new 
design ideas into economic 
reality. 

Take a look for yourself: 


INTERNATIONAL marketing or fume-laden environments. in combination. Three are servo- 
plans for a family of industrial The integrated circuits which controlled with hydraulic drive 
robots are being set up by a make up the controllers for the and two operate pneumatically 
Norwegian company, better robots have been chosen for with pre-set mechanical stops. At 
known so far as the major Scan- their immunity to electrical noise normal speeds, thic would 
dinavian bicycle producer. and the command board is made have a load capacity of 20 k” but 
Jonas Oglaend has used a high up from a series of plug-in diodes can take HQ kg at reduced speed, 
degree of automation in its own giving a repertoire of 64 steps. Mini Mater i$ for picking up 
plants, doubling production with The slightest indication that and positioning light ^ loads, 
a constant labour force in the the machine is not adhering Either is easily installed and 
past sir years, and is now apply- strictly to the selected pro- adaptation to fit particular plant 
ing what itbas learned to build gramme brings an immediate problems ~ is simple-^the com- 
the Move-o-matic robot handlers, safety stop into play so th3t pauy provides a service to 
Essentially designed to sim- neither the robot nor the potential customers to advise 
plify the transfer of workpieces machines it js serving can be them on how th’eir manufactur- 
of virtually any shape or size, damaged inadvertently. ing lines can best be reorganised 

up to a maximum of 60 kilos, the Interesting now that rnainten- to incorporate . the robot 
family at the moment contains ance costs are so heavy Is the handlers. ■ 

two machines — the Auto Mater fact that the operator himself Marketing throughout western 
and the Mini Mater. can normally carry out rnainten- Europe is in the hands of ZF- 

Serving forge presses, auto- ance or sendee. Herlon Systemtechnxk, Posifach 

matic presses, welding near etc.. Auto Mater is the heavy oper- 2520, D-7990 Friedricbshafcn 1. 
the units are intended, to do ator and has a repertoire of five West Germany. Jonas Oglaend is 
repetitive work in a highly movements which can be sel- at POB 115, N-4301, Sandnes, 
precise way, particularly in noisy eeteti to work independently or Norway. 



# COMPUTERS 

Watch for 
electronic 
crime 


An operator using the Threshold 500 processor, ixr conjuaetfou; With a remote operator’s 
console and a verification display. Voice input is via tfie head-mounted microphone. ‘ 


COMMUNICATIONS 


FARMING 


Facts 
on 


the chemical, oil, food, brewing 
and metal treatment industries. 
Levels up to three metres can be 
shown at ■£ 3 mm accuracy. 
More on 0604 499704. 


* SAFETY 


Fungicide 

sprayer 


CAPABLE OF spraying 2 litres 
□f fungiride over each ton of 
potatoes as these are ' elevated 
into store, a 100-1 lire rough ter- 
rain two-wheeled sprayer has 
been introduced by the Dorman 
Sorayer Company, Brays Lane, 
Ely. Cambs., CB7 4QL (0353 
2833). 


It has a two-cylinder piston dia- 


USERS, likely users, makers and 
suppliers of facsimile equipment 

and services should -find valuable XT 7 . i • 

a .research and development lA/ooff* iMTT 
report on the subject compiled " fclOW r u i.JLi 
by The British Library. . 

Apart from reviewing the basic TYTPVf*"nTQ 
principles and recent develop. v/ V 

meets in 'the subject the report p- 
con tains a useful description of TlTpC 
the market positions held by the 

main contenders In the U.K. DESIGNED TO prevent sponta- phragm pump coupled to a 

namely Rank Xerox, InterScan- n eous combustion starting fires sinel e-phase i hp. .electric motor. 

De\\ Muirheari. Cinotrele-Srana- j n wa5t(? pins a self-extinguishing with a pressure control unit and 
rron. Kalle Infotec and Plessey. receptacle has been developed in unloader valve. A four-stroke 
The products of these companies the U.S petrol engine is available as an 

are briefly described. There Called the Flammex, it bas a alternative power source, 

are also sections covering avail- capacity of 215 litres, and is Tank agitation is provided for 
able Post Office facilities, appli- intended for industrial and com- uniform coverage of the potatoes 
cations and the prospects for raercial applications where there f rnm ^ree lances, at elevator 
facsimile in general communica- may be quantities of waste paper, delivery rates from 3 tons/hr. 

as in computer rooms or supers t0 20 tons/hr. 

The 43 page report is entitled markets. It is made from 2mm. 

“ FAX — A Study of Principles, thick aluminium, and is used in 
and Prospects for Facsimile conjunction with polyethylene 
Transmission in the U.K." and is bags. 

available at £2.50 from the pub- Tn remove the bag the top half 
1 icat tons department.. The British of the receptacle lifts off. At- ... j 

Library lending division, Boston though the top has an opening to TTIOl fit! 

Spa. ■ Wetherliv, West Yorks receive' waste, combustion air 1A1V7 LUlLy/V*- 
LS23 7BQ (0937 843434*-.- - - cannot enter. An accessory is a , 1 

' ' 1 ‘ " four-castor dolly, which fits into q tf Q1 lAT* 

me base of the bin aad makes it CL Li. uXi wJL 

simple -to move. - - 

Fiamnzcx is marketed in the ORIGINATED by Mr. F.-Brabyn 
U.K. by Mol nar Machinery. 6 The of Longdon Manor Farm, and 
Broadway, Woking. Surrey GU21 developed and produced by 


PIONEER of a practical unit which can be 
taught to understand spoken Instructions and 
carry out a series of information processing jobs, 
EMI has taken a major step, further in making 
the use of computers commonplace, requiring 
□0 special training other than production of 
clear speech. 

Many computer manufacturers are working on 
voice recognition techniques — CBM is spending 
millions of dollar; on advanced research work 
in this area — but EMI is so far the only com- 
pany which bas gone to the stage of offering its 
expertise as a product for use by aay industrial _ 
operator, following its first launch with what 
might be called an “interpreter" which can be 
interposed between the human operator and a 
standard computer. 

Threshold 500 is a data entry station Intended 
to replace or conipiement%conventiooal. intelli- 
gent display terminals. It is for use either with ' 
mini computers or with large machines. 

Standard interfaces make the unit plug- 
compatible with almost any type of machine and 
EML offers it for application in any situation 
where manually-operated data entry techniques 
cannot be used because the operator’s hands — 
and probably eyes — are fully occupied. Mini- . 
mum vocabulary is 32 words or short phrases 
to which the user adds what is required to carry 
out his tasks. 

Si ogle-unit price bas been cut to £6,500 or half 
the cost of the VIP 100, with which EMI broke 
into the field, and of which over 100 have been 
installed. 


One of the largest installations involving- the 
VIP 100 has as many as '44 voice -data entry 
stations. -each one of which chit be used by any 


EMBEZZLEMENT by compute 
is making Government, bus 
nesses and banks more vnlnei 
able to large-scale fraud -than a 
any time in the past, according i 
a compilation by a- computet 
scientist working at Stanton 
Research is the U.S. 

"• Bonn. B. Parker in " Grime b 
Computer ” describes how a ney 
generation -of thieves? 
siphoned millions of :dollara of. 


one of 200 orators. It is up to' three shifts a ; f 

en.oays a weeK- rm I ini nn ii t ar i i. whn Hmsa 


day -and seven 

The new unit has 'a radio microphone giving 
the operator a great deal more freedom to -move 
around the. installation. The speech processor 
measures oniy 4ftfix 13-3 s 66 cm., has. a display 
and headset And can be used to recognise words 
in a -series .-of. languages from Punjab]' to 
Japanese,. irrespective of accent or speech de- 
fects and against -the- background 4»f- industrial 
noise. 

Like its predecessor, once the basic vocabulary 
has been fed. into- the unit.' it is- ready for 
"training." This is^tone by the selected operator 
reading the words nf the vocabulary into a noise- 
can cell ing microphone, repeating tbftwords five 
to ten times:. 


on computers, who .these tirwret.- : 
are, and bow' they -can •■tk'.r.: 
stopped- _ 

-Parker has been working >dr ; - 
case histories for several gens ’• ~ . 
and. Ms looked into- sevei*'^"' 
hundred instances of JSDP fraud - ' 
Btis findings . contradict $*( ' 
soothing pronouncements . -of 'i , 
number of pundits who :_hsyj 
claimed that as computer ape** : i - 

tfons tunted -THWe and.m'ore'Jta‘\ 

wards data' capture at the seta# -■ 

. of aotiort— transaction proCegstri-. r 
t— there would be lesa- tjccsswt- ' 
fthr fraizd. : . ', - : . 

'UhfoTtunateVy .tor/ the ,-cSm ' 


Repetition enables the unit to establish what • wut x - 

is catied an average voice pattern for each word puter-usmg community a,t 
which is their i&red in a ROM memory against - Parker’s vfeWs' are ' ful^horh?- ! 

the vocabularydatai. 1 - ^ ‘ - *• 

In use, each operator calls up bis or her voice 
pattern, which ts-. Identified by -a control Jinit 
for speaker selection. As each , word is spoken it 
appears on . a display as an additional check. 

Instruction or control words include “go" or 
“ erase," according to the need. 

Further data' oq this exciting development 
from EMI Threshold. 135 Blyth Road,' Hayes, 

Middx. UB3 IBP. (01-573 3888). 


out ' by "Ray Ellison. ■ of -tbr 
National 1 .'Computing' Geutre "■ 
Speaking to the Dfata Prfteerifhg 
Management Association- at a ’. ' 
recent meeting in . London -he 
reminded his audience. 

1B74 over 800 comp u tor-reTatfflf- 1 
frauds were reported in the-tJA; - 
But' — increffibjy*"^ 85per'c«nb:~: ' 
of - these : never- -resu {ted - -in ^ 


0 PROCESSING 


POWER 


criminal proceedings. GcpnpanlftF ’■ 
concera'ed tqok the “easy option^--' 


Sheep dip 


Reclaiming 

foundry 

sand 


content during drying, the stahi 
lity of the final shaped section; 
far higher. Diie to the rapid 
drying the wood Is unable to pick ^ 

up moisture again as fast as with "QT M jj 


of sOrting out' their own int'erwh' ■ 

. - - security -problems . rirtheri th^ 

1 Shows speed- ■. 

w them- at' a time when -the com*_' 


• COMPONENTS r 

Shows level 
of harmful 
liquids 


5AR (04862 64646). 


Brooker Engineering. Stratford, 


BAKER PERKINS, in collabora- 
tion with Midac Dust Control <a 
Carter Industrial Products com- 
pany), has developed, a sand 
reclamation unit for. foundry 
use. 

Midac was primarily respon- 
sible for the pneumatic convey- 
ing section of the unit which 
comprises a cyclone, reverse jet 
filter, , centrifugal fan, and 
sound attenuator. These com- 


conventional methods. Main 
limitation is that the beating INTENDED maiaiy 
must not be so -intense that the measurement of air velocity 
wood is damaged by internal associated’ with the construction 
steam pressure. - ; industry, model AVI -30 -tom 


pater, is being blamed - for prac- ' 
ticaily every crime m the 'boo£." 
- - ... including the unforgiveable imi: 

for^ - ate of chargingr £99999 fdr a £9’Tgtt - 
bill. ’• 

' Ellison .suggests that only one". 

in fivi» rnmniirpn-avictwt- jviniir 



in 5.8 minutes. 


SECURITY 


Deters the 


and Banbury Buildings. Learning- 5 pononts arc linked by duct work, 
ton Spa. a mobile sheep dip is mounted on a base frame, then 
now available which can be bolted on top of the sand 
operated by one man and makes reclamation unit. 


WHEN a simple sight glass can- « - 

not be used on a storage tank PtT'l'f’TXr 

because the liquid in it is flam- JLUJL LUU t/llll V 
mable, toxic or corrosive, a mag- . v rT -, rTPir , T rL b 

uetic followeMndicator ’from AN ELECTRICAL ^ ale lock. 
Krohne Measurement and Con- weatI ier resistant and •« nigh 
trol should prove useful. strength for outdoor use has been 

System BM26 will also be of introduced by Clarke ln«tiu- 
value where the operating tcm-. ments. 91a High Stiret. Camber* 
perature and pressure are out- !*>'. Surrev (0276 27046). 
side the range in which glass can 
be safely used. It resembles a 


economical use of chemicals. 

Trailer-mriimted. the dip needs 
a tractor or Land Rover with 
pto to powpr its water pump. 
Two men can assemble the dip 
in 20 minutes — then one man can 
dip sheep at a rate of between 
60 and JOfl/hr. 

First the tank which is 16 ft 
6 in. long 3nd 4 ft deep is off- 
levelled. thon 


loaded and levelled, then filled 

A locking bar of at least five uSins the pump with 7,00 sallons trol 
tons sheer strength can be of 'water (from a well, stream or BII 


Lunins of moulding sand are 
fed into the unit- where they 
are crushed, screened, then 
transferred to a vibratory 
feeder. Remaining lumps are 
picked up by a nozzle ami taken Road, Cambridge 
to the cyclone, which breaks the ft)223 696S2). 
lumps and removes the dust 
from the sand. The units will 
handle over 5 urns of moulding 
sand /ho ur. 

Details from Midac Dust Con 
Bedford Road, Birmingham 
I AY. 


sight gkts.s except that metal or remotely withdrawn leaving tbe tanker.). A slatted access ramp 
plastic is used in the construction, etfte or door free to open. The is erected complete with hurdles 
A sealed chamber boats on the unit, called Gatelocfc S49. 1* to guide the sheep. The dip entry 0^ in f -r\o-r fo 
surface of the liquid in a puide supplied v.ith a fixed boll guard ramp is smooth, forcing, the J3Ci.ll. L/Cil VO 
tube and its position is indicated plate. This can be welded cn to. animals to slide into the liquid. ' _ * 

by a lightweight magnetic fol* the gale, or alternative!;.- a ■ ’The drain ramp, farmed on the Ollt 

to 15 


lower which is free 


f to move up mortice deadlock can be iwed. trailer, has two pen* which 
or down inside ab hermetically giving a key over-ride facility. i, P usod alternate^-' m r r> t u 1* « 
sealed glass tube adjacent to the Positions of botn bolt and ^ each. Here' th*« chemical f rx ct or 
guide ^be.. The liquid .stp tally locking oar are monitored by off m tn a reclaimer tank ldblCI 
enclosed and the coupltnaibe- micros witches and signals show- frora j, 
tween the process and' the atmos- in? their positions can he’tran-:- 
phere is entirely magnetic. n lifted to the ren-ot? control 
The unit is manufactured in a point. If reunite operation Horn 
variety of material* including ibis point has allowed the gate 
stainless steeL plastic-lined stain- to open, its self-latching action 
less steel or plastic and it will secure it again on closure, 
can be used in contact with the and again the microswitches will Shipston-on-Stour. 
process liquids encountered in signal the fact Pnce is £155. (06 0862 235 J. 


it is filtered and re . 

turned To the dip tank, via the £ RADIO frequency oven has 
pump. When in use the unit is bwn developed by rye Thermal 
50 fr lnn«> Bonders which will reduce the 

„ ri . . . drying time of beech sections 

Costing about Il.oOO. 11 15 ijicy have been steamed 

to 


avatiajile from Longdon^ Manor, anc j f ro:u about a day 

Warwicks about five minutes. 

Frequently the «t earned 


^We are better equipped - 
to take advantage of the upturn 
in business when it materialises..,.* 


Highlights from the Statement by the Chairman. 

Mr. David H. Whiteley 


^ We were more severely affected than anticipated by a reducing order 
intake, resulting in a loss for the year ended 31st March 1976 of £54,000 
before extraordinary items. 


We rebuilt our large presspaper machine in anticipation of improved 
business. 


Overseas affiliates have greatly helped our export drive. 


Further overseas subsidiary added in Canada ; Indian, South African 
and U.S. companies made a useful contribution. 


pp- Workforce reduced with very few enforced redundancies. 


We expect a more normal pattern of order input, subject to the rate of 
improvement in world trade. 


B3. & W. WHITELEY 
LIMITED 



Manufacturers of ‘ELEPHAN 1 IDE' insulating pressbeard? 
and multiply presspapers. 


ELEPBANTIDE 

/ copy of the fuff. Report arnf Accounts mev be obtained fron: the Se&etdr/. 
pool Paper .Y.iits, Ponl-.n-V/hariedale. Otiey. IVesc Yorkshire LS21 1RP . 


pnnonts are dealt with in batches 
in current practice: a number arc 
bent to the desired shape using 
a hydraulic wood bender ano 
clamped to that shape while dry- 
ing in a heated room. Ov»:r 100 
of the relatively expensive 
clamps can bn in use. ' 

Clumping band expenditure can 
be much reduced using the Pyc 
oven, and if the «hapn nf the 
component is to be changed ex- 
pense of re-Uirilin? is less Since 
each componeni is in and out uf 
the oven so quickly, only a few 
clamps are requin-ri. The opera 
tion becomes " flow,” rather than 
“ batch." 

_ Pyc slates that its tests show 
that because it is possible to 
accurately control the moisture 



Of 300 mm and a thickness of -Likely applications include the attributable tqicpntputer erpo^s.' --- 
50 mm. With the version using •. measurement of velocity «t the t But tijpre :fr m ore 'to : the priP . .. -. 

a 12 kW generator, such a' piece inputs and outputs of grilles- in Wem. than just^ traud prevention^'. 

would have its water content afr conditioning systems and Every.; „comp®iy; 'itfittager -in-:' ! . 
reduced from 30 to 12 per cent, checking exterior wind loads on v el ved - shmihf Tralise - that staff - 

buildings and structures. with AK^Jp.tiiya.romjwter can,.~- " ' 

•The instrument- uses - a if procedures. : a^?p®t: tightbr; - - 
thenalstor probe on a dying lead protected, take paction may- : : 

and bas' two ranges: 0 to 53 m/sec come very dose to^weeking the 

and 0 to 3 m/sec. Provision is- coiMpany^fiber beifihusii otdis- 

made for connection to a chart satisfaction. wbb.> -working :cnadi-. . . 
recorder, but normal readings tions or ftoffl-iors sinister' * 
are made on a. tautband meter, motives. The anti-draft sfudenfe*- - 
■ 'Measurements are 145 x 92 x invasion of the D&w'-preoj&ds is- • 
43 . mm and the total, weight a . well-documefttetf-byehL ^ere-; ' ' 
uqthr carrying case is 0.79 kg. have been others— -as: jj»ny. aa_- • 
More from Cradle Hill Indus- 400.,-;. ... ,- 7. 

trial Estate. Seafnrd. Sussex Further from. DFMA at 0i-626- —.'_ 
BN25 3JE .(0323 894961). , 79411. - 


The oven has internal dimen- 
sions of 980 x 960 x 525 mm and 
has a top extractor to remove 
steam. Available with 6 kW/or 
12 kW generators tbe system. has 
push, button controls . locally or 
remotely, automatic resetting 
timer, display unit and current 
meters. A three phase supply is 
needed. More from Nuffield 
CBK 1TW 




HIGH QUALITY FABRICATIONS 

PVH produce high quality fabrications for home and exoorz markets in’ miitf steel,' ;j 
stainless steel and aluminium. We also assemble these into complete machines ^ 
to customers' instructions for conveying, drying and other process pfant for ouanv." v.4 
rubber and food industries. • . . .. _ - 


rubber and food industries. 

PVH ENGINEERING LIMITED 

Redhills Road, Milton. Stoke-on-Trent, ST2 7ER: Telephone (0782) 534235 I ; . 
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to bea better v^ofshiftingforty 


* There is a better way. And it goes by... 
thenameofKarrilift. 

Its a name that's already well known to' . 
Leonard Fairclough and other a'yil-engineers. * 
They prefer this self-propelled, . 
straddle transporter crane for the way It , ■ 
handles all large and ungainly items. ... 

Prestres^d concrete. Bridge secb'ons. ; • 
Steel plates. Anything up to thirty tons is . 
child's play for the Karrilift 65 (and 40 tons . 
-for the Karrllift 90). 

When fitted with the R.O.C. telescopic 
spreader, it will also handle containers. - - 


And to accofTib^Dd^ei^s^racknin . 
facility over railway Snes, corit^n^ rriuffipfes . 

; and transport lane?, we ireks^ tfe torffifts in • 
variable widthsandlei#ii;; 

Bpthmocielsa^dteacon^dai^ 

^ cost saving overfixedlrstailations. , 

The fuirc^m/eyancerrange fncfOdes 
. . engined, electnc Bftandrekftfrud<s ' ; 
ta 26 .OQ 0 tbs. • ‘ - 

Please 'eontad- karrilift , 
ib nowfor further 

- information; r .;. fXas[SSS TOr 
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with offices in 


The report of the Layfield Committee has widened 
■ . t^e -flSfefe about financial relations between local and central government. 
Batthe^d^feive influence on the debate, and on the relationship itself, could come 
from the pressure to restrain the growth of public expenditure. 


Bahrain 

Dublin 

Geneva 

Glasgow 

Hong Kong 

Jersey 


Milan 

Montreal 

New York 
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Conflict of objectives 


? ^ _ ,!"*• >|;®|%| 1 VHATEVElt vieir "fime'' mxy is the hatiknark : ;of a free government should not be so fund contributions to housing the latest circular, about the made good one day by the 

tA^'-rv" aboitt, the . La^ftdd 1 report society. But. ass, the^.debate over responsible. One may question revenue account and iu capita! total “penimud” increase in adoption of a “unitary grant” 

c;,.>7 local government' BjtKmce^ It" Scottish and Welsh' devolution whether governments since J9-H expenditure — in 1977-T8 and a cash terms (assuming an over- in place of the present grant 
s Q: v-':-. r V/J* (^erred one.Yexj useful piirpOse^ has demonstratedi one - cannot have done the job particularly further 0.8 per cent, real rcduc- an standstill in real terms and system. This concept, which 
?*■ u rs.'.'J;*" ajj. One may niot' be persuadefd by go very far down that road with- well, and whether they are par- tion in 1978-79. If the balance a year-on-year rale of inflation was developed by the DoE in 
ijav * v. ;s7 j^Ahe committee's argument that out consciously having.to decide ticuiarly well equipped to do it. nf payments and industrial uf about it' pi?r cent.). But its evidence to Layfield and 

;7 J*^j*there- is -a need . fo choose to give considerably less weight Une cannot question the now im-estment improve mors demographic changes. the which won that committee's 

wi;*..; _• .7, between two possible 'sets c£ to the other two Objectives and, ingrained belief, by politicians quickly than was assumed at revenue implications of past blessing, is described in more 

-7 v *-8 ^financial structure and account* at the present limis particularly, and public alike, that the the time of the White Paper, capital expenditure, and detail in a subsequent article. 

=u5w'.;- *.-*>? At this stage the important 

>*-' V i ' 7- -« tbe other relatively . . — ■— ... ■-■■■■ - ' — — — — — — — — - consideration is not to let one’s 

_ J : centralist,” with the - iniplica- ' assessment of the Government's 

'* •' Vv : *r* ttion- that -the present part- ^ : 7- - . . _ ^ # _ m # intentions be complicated by 

e.. part-centralist system Jr ... \ • — II __ _ I ^ -w ■» — - matters like the lack of a local 

^»eannot be. allowed to -continue. T I 1 f*T |^1 ^/^Tl \ T f* C government input into the 

•••••-- ^rndeefl,' one suspects that the - \ y|vl| III I I I I I t FI f II ;l ;l I V ivil PESC sj-stem or the defects in 

=* -'i r ft . v present system, dr something M- 1 " 1 " 1 " v v A. Vy ^ present grant raethanism. 

f - * 2 iLv pl _:. Igst s^very much Kke it, will be with .. J v which are e^sentially side issues. 

us for ‘some considerable time . By Colin JoneS For on Sunday Mr. Peter Shore 

•j- T ' • • •*? ^ yet, . despite what ' Layfield •i 1 : . went on to warn his audience 

ri-. . ^Tts describes . as its lack of clear .... 1 '• '■ J. . • — * — . — . — — - ■■■—■• that local authorities cannot let 

- '' r .:. 3 ; accountability. But by placing - this year’s apparent overspend 

; its primary emphasis vujpon the the nolitiaans at -Westminster government has the vesponsi* as now seems distinctly por- differences in cost structure happen any more than the Gov- 

/T -- 4 need for a choice, the com- are most unlikely, to want to bility. sible, then in order to avoid can lead to considerable local eminent could “because, if it 

? -r-^^mittee at least served to. bring .make that conscious' choice. It is sometimes claimed that over-healing the Gnvernnieni variatioiia fruin the national did. the consequences for local 

* V," l“”-i out the political dilemma .under- it £5 0 f coarse. -possible to *t does not matter ir local will . have to rein back even .norm democracy would be serious.’’ 

. ■> .v. lying tbfr present relationship ai^ue either way ^hthe ques- authorities should choose to harder on the planned level of j t j s also true that in its This was onlv the latest of 

’.^between- local and central tion whether the public expects exercise their discretion to aggregate public spending dur- present form the raie support several Ministerial warnings 
government in this country'- to see priorities in pliblic spend- spend more than the yardsticks ing those two years. grant system cannot be made to suggesting that, if forced into 

• I--..' For very 'man? years now this decided at. tbe- centre laid down by central govern- Hence the Ministerial dismay discriminate with sufficient ft fhe Government would be 

, relationship 1 has L been bedevilled because the politiciahsibave led ment in the rate support grant when the joint CIPFA-DoE re- precision between the “under- prepared to abandon its attempt 

ipp.'i 4 by the pursuit of a. variety of t0 believe tbit, is where settlement provided the excess turn last month indicated that spenders" and the “over- to reach a consensus with local 

wVU -- -'r .^5 incompatible and ' virtually the choice should-'hfe made or is fully met from extra local local current spend inn this year spenders." Indeed, because of authorities— through the forum 

■“-*= *; -,V irreconctiable political objec- whether; on the flthmi hand, the taxation. Unfortunately, it does may exceed the guidelines laid the open-ended nature nf the of the Consultative Council— on 
• fives. There is. first of all. rhe politicians 1 have been making niatter— far three reasons. One down at the time of the Iasi me resource, element of the grant, the desirable level of their 

. ... ; desire to preserve and, at times, these choices, because of pres- is an increase in the local rate support grant settlement. One the system currently works in expenditure and introduce some 

.... 7 to 'promote a wide measure of sure from sections of the pubiic. call beyond the level assumed can of course question whether the opposite direction. The form of direct, albeit temporary. 

■Vr :: "^"^decentralisation of . gover»- On the one han^one can regret j n the grant calculations may the figures thrown up by this overspenders will receive extra control in its place. The trnubie 
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.. mental power.' There the gro^ng uniibrnuty and reduce private savings as well return should be taken at their resources grant and when the is that, while it would certainly 

/; secondly, the desire to maintain diminishing opportunity for a s private consumption with the face value— there are all sorts excess is subsequently docked be possible to devise and imple- 

7 . m d at times, to enforce some experiment*tiai? and resu i t t h at the total demand on of reasons to doubt whether the f ron i the national aggregate— me nt such controls and while 

control off :the growth of tii^aercjQpment of resources from the public and figures reflect the present in- ^ will assuredly happen this they might be intended to be 

• 7 ;' aggregate public spending and,- cal s ervix^.:-wtne. other. ^ne pr j Va t e sectors together will be tentions of the 455 local author!- year — the penalty is visited temporary, they might equally 
■- * -! accordingly, on that part of, ft has to acKMWidge wt a good greater than bad been assumed, ties in England and Wales. But upon overspenders and under- prove to be yet one more 

-• 7; 7 which is. undertaken by. local dea . “* e Secondly, spending by local the same return gave strong spenders alike. ' example of rien ne dure comme 

• - -■••• .-7 authorities. . And, thirdly, there se ^? ce ? ° TC 5^L?3ft£5!? authorities beyond the grant grounds for suspecting that This particular defect may be Ze provisoire. 

• • r- is the desire for a national- say assumptions implies a reduced local current spending in 19i5- 

: iff^ . the .- choice of . ■priorities the ]e ^*” rs at share either for the rest of the 76 exceeded the figures that had ■ 

- 3 between the majdr pffbtic.spend- Westminster, . public* sector or for private assuroed last November by 

iog'prbgrammesi irrespective Dl What one Js unabJe io gain- consumption if the resources U P to 1-2 per cent and the ; 
fhp ■'■'df vebvemmeiif " : at_ say.‘ however/ is the desire for needed for exoarts and invest- general expectation seems to be 
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_ 7“ c \^bich ^''those' priorities are ini- a system; of control on public ment are not to be sacrificed, that the next UPr A- 00 L return 

' . ~!'.z phunentei ; • ; 7 ' ‘ * ■ expenditure and, wth jt, on Thirdly, to the extent that the ,n nud-luly is likely to reveal. 

. 4 i; '. 7'ihe degree.^ of importance aggregate local expenditure.- burden of higher rate calls falls an additional 1-2 per cent over-' 

' ; . . , ' r tha twb .attach 1 to iach of these Nowadays one nray be inclined on private consumption it is ruri ,n current year. 

? r 7 .7-7 objectives ; ftisTvaried a good to target the epochal importance likely to lead to pressures for other words, if tbe^guide- , 

7 .. .77 deal from time- to time. It is of .the government’s assumption further increases in income to lines for Qext year — 1977-78— 

7 . .. ‘.7-" 77 probably true to say that every- of responsibility for demand make good the erosion of living “• adhered to by the Govern- 

v " bne is iff- favour of a heaitfiy management; whicii was con- standards and these pressures ment - grant calculation next 

' -j.,- -t3 and : effective, ^systeiff of -local tabaed in the Coalition Govern- ar g likely, to exacerbate the November will assume that j 

_ democracy, hot -merely in ordej; meat’s White Paper on Full, problem of inflation. Jocal reaJ spending will be cut 

^ — ' tfiat ; thq^ co'miikm'ai decisions Employmanr iff 1944. In tiie- back not only by Che amount 

^' 71 . _ , . _ wUeb oagbt lo be made Jotitily decades before the Second Pnnqltv foreshadowed in last February’s 

R}C.A7i0ftS are in fact made loddly, but World War it, was as incon- |-CUallJ Public Expenditure White 

j . • -rc fclso because, a powerful :and ceivablei.that the government '.This is why. incidentally. Lay- Paper but also by the extent of 

J f .’r- ^-7 - -’----j-?:? responsible system of- local should be responsible for oyer- fie j d - s suggestion for meeting this year’s and last years cumu- 

l ~ / / __ _' e 7 .. government is“ffn esMmtfal -part seeing. the performance of^ ^the reiSral government’s concern lative over-run. 

• r - '• pf the complex system of poll- economy as it has been incon- a bput aggregate local spending Some local authority leaders 

tical checks and balances >hich ceivable since then that the y, y introducing a form of regula- may privately doubt whether 

"l- " fly™, on the local tax yield is Ministers will face up to this 

\ - »• - -r. >. : , - • .. . . unlikely to appeal to Whitehall, prospect when the time comes. 

’ — " ~ If an authority were to choose For in effect it means choosing 

— ... ; •• • .. A : - to spend more than the norm between sanction ine an increase 

_ ' it would have to increase its in local current spending be- 

- T .'. .. _ ■ ; ; tax yield not only to finance yond the present PESC forecasts 

■.-H . . ; the excess but also tu pay a (albeit with some off-setting 

‘ “penalty ” to the national cx- cutback in capital spending 
- BIB- chequer. The prospect of such along the lines adopted in the 

fi IB— B ' B BBS ' a. penalty might act as a deter- Iasi rale support grant settle- 

^ -B BIB rent, but if it Failed to deter meat), or accepting the prospect 

/ \ ; 7 - then the penalty would com- of -a politically' awkward in- 

\ B fl ' B' ' 7.7-’ ■■ pound the problem from a crease in local rate calls nexi 

l \ B |Bi .. demand management point of year, or facing up to the even 

\ B • B . y_i 7 -7 view. more daunting political pms- 

aWgffiL \ B - B m. ^ The ' desire to maintain a pe L -t of widespread redundsn- 

\ ■— W ^BPB Bv'- strong central influence over cies among local authority staff. 

\ * 7 - • '4^- — -. - : ^ . the. growth of aggregate local 
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\ .. ' “• •' spending absorbs a bigger and; Obe would not like to have to 

• V . .. . --Vi . :-.i- . • 7 bigger share of the national p Ut a jj et 0 „ t ^ e eventual oui- 

Y . . ■ income. The increase in i the ^ But if one had to there 

■ X. V T^Mni^rv-'Bfirrowrna . local government f share mtherto n, a y be a case for asking aboui 

W : understandable. As indue- y, e od<Is bems quoted again* 

F NTCmi ^OrtgaQeS arid Bonds, : Wal societies become more the ^ o£ these choices> M 

' mm "MarirttriWia QnnHc - affluent, they tend to spend pro- things look now, the tiovei..- 

W rMegOtiapiet50naS . ... . portionately more on services as Ment could be under heavy 

fltT Stock fesues, . . ".-w pressure by next winter to cut 

' T— JS ' Money Bills, t “ v S e “"f 

} Z toewBono^. ■ . 4? : 

/ government money supply under control. 

" i- t . ..,.aut there has to be some And by the same token the cut- 

\ T 7. ■ timit both on the pace of the j 00 j- f or emplojTnent generally 

7 / -7 ‘ -r-r- growth in local spendings share <>o U id hy then look much mare 

i . A' of - the national income and^on promising than at any other 

, its. eventual^ size. .• In the first time in the past two years 

7 .. V 7/..;7 . 50- years of this century the Jir. ?eter Shore. tiic Eoviron- 

nrinTii-irt TWfrnhnnn Mn‘ fli : ,fi9^7fi?^ aar . share, including transfer pay- mcn [ Secretary, went out of his 
DSSllDQ T 6 I 6 pnOn 0 WO- Ui- .OZy - . inents, virtually doubled from. va y to emphasise these .wider 

: * . 7 about 5 per cent, toabout 9-10 considerations at his meeting 

■j jT-vrr- - * -7 per cenL In the subsequent 25 w jth representatives of Lahour- 

Head.Uttice - y - ■■■ p- r - years, it has virtually doubled controlled councils last -yveek- 

Afiplairffi House ; ‘ 3gtin to about I&-19 per cent CQ ^ Whatever the reasons for 

Mue idiuenvusc, -. : . . 7. : Whereas at one time local ^ budgeted overspend this 

< -r j * London Bridge^ - spending, was growing only year, the Government cannot 

J I nndrin FC4R9BU dightly faster than the national au 0w ^ j£ r ghore saidi 

fl? ' •• •. -7 • income, in recent years it has “because it would imperil our 

. 01 -623 7782 : been growing two or three carefully^. Judged economic 

rtpIU* / j, •• : times as fast strategy as well as cast doubt 

- .---7' ... . - ->r. ;■ -Certainly, the immediate both at home and abroad on our 

. s f-' prospect for the. next few years management of the economy." 

J Scottish Office. : . is one of virtually no real It; is of course not easy for 

• ' 77 ' growth—andthereforcaslightindividualauthoritiestotrans- 

. ...r ’7' v ‘ _ ■ KJinDliryn nouse, r . reduction in local government's late the overall figures set out 

- - J J 3/1 1 North St An dreWr Street, • percentage share of the national in the rate support grant settle- 

; : - ; c v ^ «, ctiO‘iu r income. Indeed, the.last Public ment (let alone those in the 

■ m ‘A' ■;..*> i( tampurgn tli^ I nj. .,.. 7 -.. Expenditure .White Paper annual . Public Expenditure 

- • 031 ^556 9241 . 7 7- " Showed that the .Government White Paper) into terms which 

•- -> ; 7 . . . - t ._ : i»as . already, reckoning on a are" directly. applicable to their 

7> ... >' v. - A A \' j s '• - : ”7' . Very slight teal reduction (of own circumstances. Depart- 

. ' . . 7. . 77 ’■ 7. .'Vv' -‘ -7. v ;«• • . 7 .." about 0-2 per-cent) in local mental circulars may give 

7- •’ #1 .'7.7 7 -7' eurirent.' expenditure — that imidaiice, about the implications 

..." v • 7 ' :v ~ " ' " -A before loan .diarges and', rate for individual services and, in 
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THE LAYFIELD committee on a packing order of probabilities never quite see before the Con- ta'on into an altogether widez^grieissive in income distribution :: For the purposes of equity 
local government finance put for Layfield recommendations, sultative Council was set up how ranging review of trends in local ’ terins.T though it is questionable too, there would be a ease fo; 

forward a host of important In the first category there local authorities were expected financial administration. Such a. whether every individual tax, as putting agricultural and crowi 

recommendations in its report probably fall three major, recom- to interpret the outcome of each ‘change, would -require more, distinct from the totality of property on -the same basis a 
last month which it claims mendations: the need;? for a year's PESO renew or how.that resources being -devoted-' to 1 th& tantiiMj and social security pv- other property while clarit; 

need not necessarily be affected forum in which the financial re- review could be said to be audit system; a broader training; mints, should bO progressive), .would be served, though no 

by the fate of the committee's lationship between the' Govern- thorough without local govern- for district auditors, -and per-- . the appeal of a reform pads- administrative convenience, j 


major conclusion. This was the ment and local authorities can ment having some opportunity haps a widening of tbelr respon- age would likewise be enhanced precepting were tp be replacei 

ndec continuous re- to contribute its own particular sibiKtics so that they a re form- ’for ''local authorities if every by direct billing. But at the em 


need for the politicians at West- be kept under 
minster to choose between on view; changes in the grant input 
the 


Colin lone 


the sceptic would all contacts between central and 


continue. 

therefore probably prefer to local government 
place his money on the chances nelled. 


something like 


used for the increasingly felt the need for - 
element or source of dispassionate advice 


are chan- 


Ministers being put 


like it—— it avoids on comparative trends and .per- : 
mg put In the pnsi- fo nuance. 


Preference 


tion of having to take a view 

of the present system being con- But it is an innovation which Sweeteners 

tinueri for some considerable owes a Rood deal of its inspire- , hftt . - ... 

time yet. albeit subject to cer- lion to the committee's question- ' , t - ' t P „ n ?ri-. a * ‘ An enhanc *d district audit 

tain modifications. ins in its early months and it is syslem a r nd t,,e ad °P tlM of ~* 

a ricvrlnnmenf which cm, Id he ld °f - rants w OUJfl 

J " ,pose subsfaniiaT penalties on ca°Uy active package oMoijd 

By the same token, the approach within Whitehall «n ^ sjS Th^rowoSld SSZ bTSSL 

sceptic would suspect that the local gnrernment matters, wfn* 0 f unitary grants --a* be' both eners lo? “he wider publi^Sd 
order in which Layfield s recnm- one can attribute to the OnsiM- raore selective an Wvr* effec- for local government itself . : 
mendations are taken up may ative Council existence. Already, tive. As an instrument of For the purposes of the first 
reflect this preference for avoid- too, one can detect some beneftts -control, no more weight would Lavfield's sn^estlon that pay 
ing awkward choices. Those fmm this attempt to contrive a need to be imposed upon it ment of rates by instalments 
that have some utility for the consensus new about the level than it could reasonably be should become the normal 
Governments immediate pur- of lowl spending between the expected tn bear. method is an obvious candidate-; 

poses would be seized upon two tiers of government. Thu third recommendation by and so is Layfield's adoption of 

fairly readily while those that However strongly one may Layfield which is likely to have the idea of basing rateable 
do not offer much immediate feel that local government immediate appeal to Ministers values for domestic property 
advantage would be left over for should accept central govern- was its idea of the district audit upon ccrital values — a change 
later consideration. On this meat's view about overall system being developed from its which would undoubtedly make 
basis, one can perhaps draw up economic priorities, one could present somewhat narrow tradi- the rating system far more pro 


Support on the housing 


front limited 


QUITE APART from their tradi- cils have recently stepped up The actual amount nf money 
tional role in the housing their involvement in the juppiy required to fill the breach; — 
market— local authorities last of finance for home ownership, around £117m. in the last finan- 
year approved work to begin on Councils have been supplying cial year — hardly presented 

174.000 homes and completed mortgage finance for many any potential difficulties to a 

162.000 others — councils have years, but it was only relatively movement planning to lend 

also been edging their, way recently that they moved into £5bn. through normal ’channels, 
slowly but surely .into the the market in a big way. While a figure which is set to rise by 
private housing sector. in 1972 authorities lent only a further £lbn. this year. But 



to change the lonjz-standin* 


private 

authorities envisage such a had by 1M74 risen 

development in the not too di,- «55m. or 12 per cent, of all ™*ot . upon which they 

taut future with their own direct loans arranged. At the begin- ■ a f *^"® CesSaI * P 

but t-oun- ning of last year, local au’hori- requisite to a loan. 

ties- were providing about toper . e formulae they have 
cent, of mortgages and the pic- devised over the years to estah- 
ture of rapid expansion look set 1,s * 1 ' eir worthiness nf properly 


labour department 


thought to have fallen below 

16.000 compared with 90.000 
in the first two quarter*, of the 
year. 

In the event, a scheme did 
evolve whereby societies under- 
took to try and help cases 
referred to them by local 
authorities short of money. It 
got off to a slow start and by 
the end of February last below 

3.000 firm offers of advance had 
been made in England, worth 
some £l6m. 

Since Then the building 
societies say the tempo has 
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. ally required to report jofetly. .'authority were to receive its of the day the final arbiter wii , 

one hand a relatively system including in particular On the -grant- system.- - the to the. local council and- to the share.. of. the grant direct, if probably not bc cousideration -.- 

‘•centralist” structure of local the combining of the resources committee made seyeral points. Secretary of State..' Ranges in grant distribution of ^uity at ‘ -wwa. ^ . ' 

finance and on the other a rela- and needs element of the pres- The most significant was' its- There is. howerer, a veiy.were tn be much smoother, and those who nave ihe job of -.over, 

lively “ local ist financial strut- ent grant system into a system adoption of the I.'sa of combin- <*vious *>eed for a systematic ft the principle of regular re- «nng ; and ' Ipca 

ture with iis coneommitant of of unitary grants; and an ing 'the present resources and scrutiny of local authorities valuations (preferably. nowa- wwart 

a wider local tax base including, enhancement of -the present needs element in. a sinjgle. imi-r finan ^ !aJ perfonnMice. not days, at intervals of less than- po ^ cy ‘ 

possibly, an administratively system o£ district audits. tary grant structure, an idea ?ner e ly to ensure that each item five years) were to be actually 

costly system of locaily-deter- which originated withiir White- of spending^ has. been .duly -.-aanered to.- 

mined income-tax surcharges. Hyprialrpn hal1 and which was put forward f 0 ™?”*** 1 4X311 ls ”22 rires * ?®'f 

On the central issue the ^VenaKCH « part of the DoS's evidence to £ * «* «!»» 

sceptic may feel that he is as On the first point— the need the committee. sense and no/onlv into such 

likely to see the Government for a central/local government For local authorities, the . . _ rP a portal 
announcing to Parliament that forum — the committee appeared attraction of the unitary grant departments^ 

it is prepared to relax its pre- to be somewhat overtaken by rhe concept lies in its ability to lom] councils air after all 

sent detailed oversight over developments which took place discriminate between those spring almost a fifth of tie 

local authority spending, not- during its deliberations. The mtitomhe* abx £® national income on services that 

withstanding the critical need new consultative Council of central governments expendi- app neitfier CO nimerciaJ nor 
for restraint in public spending. Ministers and local authority t “ re eu, ^ e f Il “'! s H ai, “_ tIl0Se whlch markered. As ’LayEe&i itself 
as he is to see the Government leaders for England and Wales cn j*° se " or 10 ao so. pointed out, they are now de- 

asking Parliament for powers i and the corresponding body for For Ministers, the unitary ploying capital assets which in 
to limit even further the scope Scotland) does not precisely has possibly even greater aggregate add up to a-consider- 
for autonomy in local decision match the committee's specifics- att ff5 li0US ^ aT ° ,1’ “ ie open J able slice of the national wealth, 
taking, notwithstanding all the tinns: it is chaired by the ,?nded nature ot the present on ]y the public generally, 
present talk about devolution. Environment Secretary rather resources eroj 1 - “ IS but also those who are Involved 

Despite Layfield's implicit than a Treasury Minister and ° ased upon the multjpje regres- j n n i nn j n g local services, have 

assumption that- the present there is still no focal point S1 °” r^ n „ S '!L 

system cannot be allowed to within Whitehall through which V neeas 



We cannot guarantee to hold your 
premiums at the same level eadh year- 
but you know that if they must be . 
increased, we shall ask only for the . 
minimum. 


You may be thinking of cutting back on / . 
maintenance and repairs and this cbiilcf 
lead to an increase in the number of ' . 
claims. We fully appreciateydur 
problem and will do our best to help - 
you: we have no shareholders 4 - interests . _ . 
to satisfy- only yours. 

And we feel the same about PERSONAL 
business -your house and contents, car, ; . 
mortgage and other personal insurance 
premiums benefitfrom our mutuality. 

The saving is yours for the asking. 

After the Conference, why not contact 
us -it could save you money. 

an MUNICIPAL MUTUAL 

ilnn INSURANCE LTD.; 

Old Queen Street, 

• Westminster, 

3m WB London SW1H9JG. 

. 01-930 7333 

Branches in Aberdeen. Birmingham. Bradford, Cardiff, L.. 
Chester. Edinburgh. Exeter, Glasgow. Manchester, - 
Newcastle. Norwich. Nottingham and Southampton. 


n 



Robe Makers and Tailors since Uie'ReiQn di- : 
.WiUiam and Mary m the' year 1689 


Leaders in civic and ceremonial dress' - 


We specialise In producing low cost replacement 
civic and ceremonial dress also, if due to reorganisa- 
tion or amalgamation, your records or designs may 
require updating, then do not hesitate to contact us. 
Our design department and records office are at your 
disposal.. 


93 CHANCERY LANE LONDON WC2A IDU ' . 

.' Telephone: 01-405 3906 


to grow even further. 

But ,t was not to be. Central 
go “eminent, faced wiih ih» need 
to cut expend! lure and re- 
appr.i>:sc I he wjy-s .n winch 
lunds were being >pent. deeided 
to limit local author ly mortgage 
lending -n order to expand 
munic-ipalisation progra mines. 

The announcement uas made 
last May and the speed at which 
council mortgage activities had 
been moving was illustrated by 
the news Uiat mo^t authorities 
had by then already committed 
most of the funds earmarked 
for home loans — only two 
months into the financial year. 

The result was inevitable. 
Those who had already 
arranged tlviir loau-% from their 
local council were through the 
net, but many thousand* of 
other potential home owners 
were told that lending pro- 
grammes had been virtually 
suspended. The Greater London 
Council, for example, which in 
1974-75 lent X95m. tn 13.000 
home buyers, has been re- 
stricted to £55 uj. in the current 
year, most of which had already 


and the ability of bom-overs 
in meet their commitments 
hate proved immensely suc- 
ce.H*.ful and ■ societies were 
understandably cautious about 
changing them. 


Helpin 


Local authorities, for the 
most part, have concentrated 
on helping those people who 
would not normally expect to 
obtain a mortgage from a 
building society. They lend. too. 
on the type of property which 
building societies can afford to 
avoid, usually pre-1919 housing. 

At the same lime the 
societies said that they were 
hard-pressed to meet demand 
from people who could easily 
meet all their nonmnJ require- 
ments. They, nevertheless, said 
they would help, but the 
lengthy delays experienced in 
establishing a workable system 
can in part be attributed in the 
general reluctance which many 
societies felt. 

It soon became clear, how- 
ever. that in many cases local 
authorities had been lending to 


been paid out or committed by rhe type of people *nd on the 
the Lime of the Go\ernmcnts type nf property which societies 
announcement. would consider, making the 

While it would be unfair to chances of some son of relief 


suggest that building societies 
were pleased about the abrupt 
end to the growth in local 
authorily mortgage business, 
there was certainty a feeling 
that perhaps councils should 
not have become so heavily 
involved in a market which had 
been traditionally served by 
others, namely themselves. 
There were certainly some 
society executives who had 
itUe sympathy for the council's 
dilemma, although they appre- 
ciated that it was the potential 
borrower who was actually 
going to suffer. 

"What they also appreciated 
almost' at once wa* that they 
would be expected tn step in 
and ensure that the drying UP 
of mortgage fund.-- from the 
public sector would be 
adequately uffsci hy an expan- 
sion in their own lendiflS 
programme. 


programme more easily accept- 
able. 

As the Building Societies’ 
Association recently pointed 
out, the vast majority of local 
authority loans po lo first-time 
buyers and same 60 per cent, 
are on properties built before 
1919. Jn the fourth quarter of 
1975. however, the number nf 
building society loans to first- 
time buyers rose by 9.000 and 
the number lo the same 
category of buyers involving 
pre-1919 homes increased by 
6.01)0. 

Given that the total level of 
lending increased but little in 
the fourth quarter, these loans 
can be assumed to have gone to 
people who would have bor- 
rowed from local authorities 
had they been lending at the 
same rate as in the third 
quarter. Local authority loans 
in tb t lasl quarter of 1975 are 


Every Saturday 
in the 


Financial Times 


The table illustrated below appears on our Stock 
Dealings page, and is an established feature : 

for investors. : 


LOCAL AUTHORITY BOND TABLE 


Authority - 
( telephone number in_ 
parentheses > 


Annual :..Z. I ': 

gross Interest Minimum Lifeof 
interest payable sum . bond 



Barking (01-392 4500) 
Barnsley (0226 2252) 
Barnsley (0226 3232) 
Greenwich (01-854 8888) 
Liverpool (051 227 
Liverpool (051 
Oxford (0865 
Reading (0^ 

Redbridge 
Sand we II ( 

Sriton (051 
Southend 
Wandsworth 
Wandsworth (01 
Wrekin (0952 505051) 


Entries are on a four-weekly subscription basis “and may 
be updated at any rime 'without additional charge. -J 
Enquiries' to: . 

Financial Advertisement Department, y 
Financial Times, Cannon Street, London EC4F 4BY 
Telephone : 01-248 8000 Ext. 266 
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remains at 
level 


asi a^'BORE OWING “by local authori- 
: has increased rapidly over 



*- r,p^ \the past Few years to a level 

where it has major implications • *:•'■/.' 

not only for councils and rate- V '• - 

ayers but also for the spend- '■ — - 

mg and monetary policies of 
"Vai Government. The ]oan CarfC4lf expeadnare? .-... 


LOCAL AUTHORfTY EXPENDITURE 

ENGLAND AND WALES 

(£m at 1975 survey prices) 


debt, of local authorities' - i»- 


Capttai expenditure::..—-.. 


1970-71 

5.531 

3.331 


1974-75 

7.GG2 

3.911 


1975-76 

7.770 


1976-77 

7.782 

2.889 


1977-78 

7.765 

2,736 


1978-79 

7,720 

2,631 


— foreign currency markets is 

limited to authorities or groups 
of councils with total outstand- 
ing loan debt of more Lhan 
E400m. Among the authorities 
. to have borrowed »n this way 
1979-80 are: Birmingham. Bristol. 
7.760 
2.580 



;wcir& — ~ - . r ^ 

- r ‘ 2^3 -**’■- VO;- 

i- 5, ' 


Coventry. Dundee. Edinburgh. 
Glasgow, Kent and Essex. 

England and Wales was equiva- ~ aotf Lanark. Lancashire. Liverpool, 

lent to oyer £400 a bead ^ota! . 8 862 it??? u iv? tttfiTi in 7tif itt*<4i luzw Corporation of London. Greater 

faccordins to figure* from the 10f “ *"**'*: — IltSlS ilJ “ 7 ia ' 6tl I(Ual iu * 340 London Council. Manchester. 

Chartered Institute ot Public • ■' Nottingham, and Teesside. Most 

mance and .Aceuvutaney) As calculated for .the annual public expenditure survey: relevant expenditure for rate 0 f these loans are in U.S. 
bough this covers Wide varia- support grant include*; fean charges, revenue contributions to capital expenditure, and certain dollars, though some are in 
ions With the highest figures bousing subsidiaries: * / ;. Swiss francs, and roost — with 

or housing.. authorities, re-Beo*- \ ■ ■■ " " " ■' ■■■ one or two notable exception* 

— are covered against the fall 

£10.5bn., compared with figures cent and sales of capital assets making loans from funds author- »n the value of sterling by the 
of £2.1bn. out of £6.4Bbn. in another to per cent. However, i^cd by Parliament. Local Treasury’s exchange cover 


:cd in’ a figure sf '£700 a head 
in London; 


- - ?=-j, The total amount of loan debt 
outstanding is now probably not 
far from- £30bn. — the last 

<r,i 


** _ 


1974. In addition, local authori- the gross (rather than net> authorities are allowed to bor- scheme. 

ties also borrowed from 'central amount which local authorities row as of right an annual quota In addition to these mam 

nfficialiv available Genre hemz Government, which is" In effect borrow each year is larger lhan based on estimated capital sources or finance, local authori- 

r o= hn ' for March 1975 This ®^ ulva ^ ent t0 another" slice of their capital spending. This is spending and refinancing needs ties can borrow on a short-term 

r._, ' h „ frnm the borrowing requirement, add- because a large part or local with variations between devel- or temporary basis, though 

" t the beninnin" in B U P 10 total pwconttges i»r authorities’ debt is initially opinent areas anti the rest of the borrowing of less than a year is 

” the Public Sector' Borrow n g raised for periods which are country. Loans arc a minimum limited 10 20 per cent, or total 
- ..’v..-™,™ ,nn AnarT fmm thm im- Requirement of 53-Jper cent, much shorter than the life of ihe period of 10 years and repay- ,oan debT and mone >' borrowed 

» •- --?::■£■* .I*** JSJ which th£ level of borrow- and 27 «nL respectively in related asset. So councils are men! is by instalments. for less than three mouths must 

‘ SSta ? on tSmEU ? natSros fbe last two «WgW» continuing to raise money to Quota arc al ralos nf not exceed Jo per cent, of out- 

The buOd-up m lac^l aothoritv refinance borrowings, in interest marginally above the standing loan debt. Some 
borrowing largely, though not addition to any new demands. t -nst of the Government's bor- authorities have been moving 

entirely, reflects the .parallel rnwines Apart from the gen- U P towards this limit in the last 


.““~= around £14brt. 

^ic^nf the decade 


- Ti" V. 


ins has on repayment patterns 
and finance charges— to be dis- 
r : cussed below — it also has a sig- 

nificant . effect hr the 


f?UDUC rise in councils’ capital. spend- » i_„ 

ing (in turn between - 25 and UHKIIOWIl 


sector deficit. 

In calendar 1975, borrowing 30 Per cent. of : tcttal local 
bv local authorities from finan* authority expenditure). Borrow- 


The main source of loans for 


rowings. .... — 0 ... , . . . 

eral run of loans the Board is ^ ,- vear6 - a ^? d combined with 
also a lender of last resort to thc 1D, Pf . of scnorally higher 

rates of interest the debt 


local authorities which have 


= cial institutions; tbe company ing accounts for about -three- councils is the Public Works ’ • anornved bvnffitial increase the proportion of *liort 

-- and personal sectors and over- quarters of the capital needs of Loan Board— accounting for . * h T „ and medium term borrowings. 

"5 2= — * seas directly accounted ' for councils— the other .- sources slightly over 40 per cent °f S „™ r t h- l« vesr T* 1115 according lo Hie 

£1.6bn. of the public sector being Government grants for 5 outstanding debt in -recent years w-’ Chartered Institute of Public 

requirement of per cent, revenue with 10 per —which is a statutory authority ' ^ jJ! obtain further loans Finance and Accountancy, debt 

e . . . of up to one year — including, of 


maturity oattern has altered to 




borrowing 




r - ! ‘* tp*. 
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Housing front 

CONTfiSIUED FRbM PREVIOUS PAGE 


increased considerably, result- gage advances, a method which 
ingin a large volume' of applied- tt is hoped would, calm, the 
tions in the pipeline. One prob-'. societies’ fears over potential 
Jem for the societies is that risk business . and ; stimulate 
52 people who .last year might have .lending activity, in- the. local 
" 'authority for ’aatho'rity. News that such 


fIJ 




apart from those in the quota 

without having lo show that the bearing Znr°™-K« rtaS 
money vannot be raised ,n the from 33 t0 45 peI . of tlw 

ma if^ Ct 'i.- l ^ 0USh interest ratcs total since 196S. white debt nf 

w, J£ be j gh ®£’. .. , . . over 15 years has dropped irnm 

The domestic capital market 2g t0 6 per <*„, of ^ total . 

also provides a wide range of ^ shi£t jn lhe debt profiIp 
money raising facilities via the ^ as i nprease( i jh e amount of 
stock and money markets which refinancing - at generally 
tinuing to help in an area local authorities can tap. They h j gher rates of interest— and 
which, for .the foreseeable include banks, insurance com- indeed the averase rate of in- 
future at least, cannot expect Pities, building societies, pen- terest he j ns paid rose ^ 
too much assistance from local sion funds, as well as private per cent of oinstanding debt in 
authorities. There is little individuals. The type and 19153^4 to 12 oer cent, in 1973- 
duubt that societies wiU under- amount which can. be^ borrowed, 1974 This is still equivalent to 

a negative rate of interest in 
real terms (after allowing for 


-4 


of the sdteme; .. - alive and they might. yet : take 

There is, however, no .-doubt ^ ^.effect. . 
that building societies are in . . . .. . 

any case lending increasingly v)tfttUlOry 


gone to a local authority for ’aatho'rity. News that such a 

help now go straight to a build- system would not be. treated as take to help out on at least the is. of course, dictated to a con- 
ing society, so they do . not a further increase ra the ■public same scale as last year and pos- siderable extent by market 

appear in ariv statistics put sector borrowing requirement sibiy even further, yet without conditions. inflation!, 

together to show the progress has kept talk of the. proposals having to change their Jong- LocaJ authorities were, for 

" J ^ established guidelines. example, able to attract large PArjpprn 

. If present Ministers have sums in yearling bonds during V^UllLClU 

- . !‘their way, the cooperation the period' of particularly .high :■ ^ build-up in . the level of 

; between the two sides will go a interest rates of 1974. Conver- borrowing and of loan charges— 

down* market because • the . ' ^eat deal furfer than house sely. councils were not able to themselves accounting for over 

overall statistics show' an in- Where the societies and tbe mortgages, with societies pos- raise more than a negligible a gf t f| 0 f gross current spend- 

crease in loans' made on older Incal authorities go from here ribly being asked to help sum from the market m the j a2( only partly offser by sub- 

oroTOrtfes wMi* are stnictur-^ ^Temains unknown, although the finance urban renewal schemes form of long-term listed secun- s jdies — is naturally a subject 

ally sound and in the proportion future potential for co-operation via housing associations and ties in that year. _ Conditions ser i 0l , s concern to councils and 

of mortgages going to the lower is how the subject o£ discus- tenant cooperatives. For the changed radically, however; in WBS examined in considerable 

paid sectors.- of the community, sums at. Department of the local authorities, such pro- 1975 and a number of large de t a jj hy the recent Layfield re 

f one of the major twics for Enviromnent. jevei. grammes would have obvious local authorities came to the poi . t ^ committee wa3 W or 

discussion has been the possi- 1 Ministers have made no and significant attractions, but stock market for five-year loans. ried that the system might cre- 

biHty of local authority guaran- secret of ihe fact that they the building societies, which Overseas currency markets ate a bias in favour of capita 1 

tees on building society mort- wish 10 see the societies con- have their hands full with are also open to local authori- spending, and hence borrowing 

traditional business oppor- ties, subject to the consent 5inoe i oca i authorities have been 

tunities, might take a little of the Treasury — control is a bi e to acquire durable assets 

more convincing. governed by balance of pay- at a relatively low initial cost 

p--..]! ments considerations. More- t0 i oca i taxpayers, thus in effect 
jyiicnaei LaSSCil over, consent for borrowing in imposing a large debt on future 

generations. 

The committee believed that 

- ~ — " the current system of borrowing 

shnuld be retained and rejected 
suggestions that loan debt 
should be written off or that thc 
use nf capital grants should he 
extended. Moreover, the Com- 
mittee also recommended that 
local authorities should con- 
tinue to be able to borrow from 
hr»th the Public Works Loan 
Board and the market It 
arcued. however, that the 
eeniral Goveroment should 
hate new means of control to 
enable it to influence borh the 
balance between investment 
and consumption and the total 
amount of new investment 
financed from borrowing — in 
particular the refinancing re- 
miiroment from the increasing 
proportion of temporary borrow- 
in'’ should be kept under 

review. 

Peter Riddell 
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first-class 
reputation 
is not all 
we have \ 
tiuilt 

For Government; Local Vf- 

'Audiorides and thc private sector^ 
Espley-Tyasarc budding 
buildings the breadth of . 

.the country. 

Owocpanding*uccnsis<iur . 
'Udicyof t&tm operation’ 
and ovct a century^ rosstnictn«~ ■ 
development. 




ISLINGTON TRUSTEE BONDS 

3 ' . f-J . 5,-6 or 7 years ; 

■ Lys) - MINIMUM' £5,000 
8/^ Interest -Hatf-yeariy • 

The. Director of Finance. ■{ LB FT/ 1),- Town ‘Hail.- 
; -Upper- St.. Nl. 2UP. 01-725 J234. Ext, 337, .. 



Application 
Forme from 


LOCAL AUTHORITY REVENUE SPENDING: 
ENGLAND AND WALES 
(£m. at November, 1975 prices) 



Planned 1 

W7S-T* 

Out-turn? 

Inc. PUnnedi I 

im -77 

Dut-tom 1 

hw. 

Education 







.-Education 

4,880 

4,674 

- 0.1 

4,770 

4JMJ5 

+ 3 

l Libraries ett 

151 

160 

+ 5.8 

160 

162 

+ 1 

Health and Social Security 








" 





. Sen ices 

747 

77S 

+ 3.8 

805 

646 

+ & 

Port Health 

2 

2 

-10.0 

2 



Home-Office Services 








749 

779 

+ 4.0 

799 

838 

+ 5 

Fire 

194 

207 

+ 6.5 

204 

212 

+ 4 

. A dm. of Justice ... 

76 

82 

+ 8.5 

86 

91 

+ 6 

Urban programme 

19 

19 

+ 0.5 

23 

— 

— 

Other 

IS 

20 

+ 9.2 

20 



Local Transport 







Concessionary 







Fares • 

46 

66 

+41.7 

62 

S3 

+34 

Revenue Support | 

733 

755 

- 23 

( 133 

206 

+55 

Other J 




l 563 

601 

+ 7 

Environmental Services 






. Refuse CoIJecL— 







Disp 

252 

272 

+ 8.0 

257 

274 

+ 7 

Leisure Services... 

246 

253 

+ 2.7 

239 

242 

+ 1 

: Environmental 







Health 

115 

141 

+ 22.8 

135 

— 

— 

Planning ' 

103 

123 

+ 19.4 

125 

— 

— 

'Consumer 







-Protection 

19 

19 

+ 0.3 

19 

— • 

— ■ 

. Cemeteries etc. ... 

18 

23 

+ 3.1.0 

Iff 

— 

— 

Trading Services 

10 

16 

+36.0 

3 

— 

— 

General 

Administration - 

221 

220 

- 0.6 

213 

__ 

_ 

Other 

121 

MX 

+ 17.8 

128 

• — 

— 

Housing • 

s 28 

34 

+ 1119 

30 

28 

- 7 

Employment 

25 

27 

+ 8.5 

28 

— 

— 

TOTAL CURRENT . 







EXPENDITURE.. 

8,613 

8,812 

+ 23 

8.821 

9,238 

+ 5 

Housing 







subsidiaries ... 

215 

201 

- 6.5 

169 

277 

— 

Revenue contri. to 







cap. «p 

432 

370 

-14.5 

352 

— 

— 

Loan charges 

98? 

987 

- 0.1 

1J20 

— 

— 
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Discount Bankers 

Dealers in: 

Treasury, Bank, Fine Trade and 
U.K. Corporation Bills, 
Sterling and Dollar CD’s, 
British Government, Commonwealth 
‘ — \ and Local Authority Bonds 

Money taken at call and at 
short notice 


Baker Ryder 

Cater Ryder & Company Limited 

Members of t.-ie Loadon Discount Market 

f 1 

1 King William Street, London, EC4N 7AU. 
Telephone: 01-623 2070. Telex: 888553/4 


ion 

.ring. 

thisi 

so 


( Giro-your Banking 
link with the community. 

National Giro gives Local Authorities a unique 
banking link with the community through its local 
ouilets-more than 21,000 post offices in the United 
Kingdom which transact Giro business. 

Using those outlets and its other special 
resources Giro has developed a whole range of 
services to meet the needs of the modem authority. 

* Rent collection-safer and more convenient for 
tenants 

* Rate collection-simplified 

* Salaries wages and pensions-low-cost current 
accounts for staff 

* Cash payments-cashcheques valid at any 
post office 

* Cash deposits at post offices-with speedy 
transmission into central accounts 

* Finance-through links with the CPFA Loans 
Bureau and other brokers ■' - 

To discuss how Giro's flexible services can meet 
your needs contact one of our Sales Managers- 
London: Tel. 01-600 6020 Ext. 200 
Bootle: Tel. 051-928 8181 Ext. 3400 

Giro also has sales offices at: 

Belfast: Tel. 0232-23200 Edinburgh: Tel. 031-226 6169 
Birmingham: Tel. 021-454 .7437 Leeds : Tel. 0532-443668 



National Giro 

A Great Deal in British Banking 


TOTAL RELEVANT 
EXPENDITURE . 


10.250 10*369 + 1J 10,461 — — 


.L For rate support grant purposes. 

2, ' As reported by Ideal authorities in November 1975; subsequent 
returns indicate that. totareorrent expenditure In 1975-76 may 
have been 1*2 per cent, higher Uum estimated In November 1975. 
&l As reported by local authorities In Uay 1976. 


At the centre of the 

world of money 



Whether in the market as a lender or borrower, 
remember the password — Kirkland -Whittaker. 

It gives you access to the fastest and most 
efficient money broking service in 

Local Government Mortgages. 
Bonds. Bills. Temporary Loans & 
Foreign Borrowing 

Whatever your needs, contact the people 
who know 

KHKLAHD- 

WMTFJlKffl 

(Sterling Brokers) Ltd. 

67 Chiswell Street London EC1Y4XX 

Telephone: 01 -638 3354 Telex: 884341 

Scottish Office: Merchants House, 30 George Sq,, GfasaowCI 

Tel: 041 -248 3741 

Associated with GjHett brothers Discount Company Ltd. 
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Hp ; . Fuel bills have never ; ['ff, 

9^ looked this good before §§ 

Drive the Lion Hearted 
Peugeot 504L DieselsThe big, 
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No political 
pressure 
on sterling 
-Sheldon 

NONE OF the major official 
holders of sterling played a pre- 
dominant part in rhe recent 
pressure against the £ and there 
is no evidence to support the 
rumours of widespread market 
sales hv Nigeria, air. Robert 
Sheldon, Financial Secretary xo 
the Treasury stated in the Com- 
mons yesterday. 

He was replying to Mr. Ken 
IVeetch (Lab. Ipswich) who 
asked if there was any evidence 
’hat recent fluctuations in stcr- 
't)g had any connection with 
poetical and diplomatic factors. 

M\. Sheldon recalled the Chan- 
cellors statement of June 7 that 
about \a quarter of the fall in 
reserves in early March was 
attributable to reduction* in the 
sterling balances held by over- 
seas residents. These included 
private as well as a larce number 
or official holders. 

, He hart no evidence that poli- 
tical nr diplomatic factors 
affected the movements of official 
or other merlin"* balance*. 

Mr. Norman Tefjh't tC. Chine- 
ford’ questioned 'the Minister 
about the total amount of loans, 
deposits and other transactions 
concerning which tftfj Govern- 
ment had civen unr^ertalrings, 
assurances nr euarantefcs of the 
value nf sterling against other 

currencies. \ 

The Financial Secretary 
replied that the nnlv guarantees 
that the Government had piven 
were those for foreign currency 
borrowing hv U.K. public sector 
bodies under the exchange cover 
scheme. ( 

\ 

Drop new \ 
subsidies 
says Tory 

By Philip Rawstorne 

MRS. SALLY OPPENHEIM, 
Tory spokesman on prices, 
yesterday called on the Govern- 
ment to abandon proposals for 
another £500m. food subsidies 
and to make sweeping relaxa- 
tions in the Price Code. 

Such moves, she told a meet- 
ing at Sutton Park- Warwicks, 
would increase the cost of 
living by 2 per cent at the most 
but would be offset by the boost 
to confidence and rise in sterling 
that would result 
“Both steps would be taken as 
a sign that the Government is 
prepared to cut spending and 
recognise the need for far 
greater profitability." 


BY JOHN HUNT 

THE GOVERNMENT'S plans for 
metrication bad antagonised the 
consumer and could lead to con- 
fusion followed by resentment 
Lord Elton, a Conservative front 
bench spokesman, warned in the 
Lords yesterday. 

He was speaking on the second 
reading of the Weights and 
Measures (N'o. 2) Bill which 
gives the Government the power 
to enforce cut-off dates for 
Imperial measures in order to 
ensure that industry and retail- 
ing goes over to the metric 
system. 

But Lord Oram, a Government 
spokesman on trade and prices, 
made it clear that there was no 
possibility of the Government 
climbing down on its metrication 
proposals. Already, be stressed, 
much of industry had gone 

metric and this was more and 
more reflected in consumer 
products. 

“The metric system is in such 
widespread use in so many areas 
of our national life that it is 
totally unrealistic to suppose 
that it can be stemmed let aiooe 
turned back." he declared. 

The legislation, in a slightly 
different form, was introduced 
in the Commons earlier in the 
year. But it was withdrawn 
before second reading hccause 
the hostility of Government 
backbenchers was so great that 
it would have been impossible to 


get it through the House. 

As a result, the new Bill has 
now been introduced in the 
Upper House where it is likely 
to be heavily amended during 
the committee stage before being 
sent back to the Commons. 

The measure was given a 
mixed reception by peers yester- 
day. It was apparent that there 
was a good deal of opposition 
to it on the Lahour beaches. 


Sensible 


It did, however, receive the 
support of the Liberals. Lord 
Avebury, the Liberal peer, said 
that he was sorry that the Tories 
seemed so hostile to it. He 
thought it would benefit the 
consumer and provide an oppor- 
tunity to introduce standardisa- 
tion and thus promote economies 
of scale. 

Lord .Shin well, the veteran 
Labour peer, asked Lord Ellon 
whether the Tories intended to 
vote againsr the Bill in view of 
their many criticisms of it. If so, 
he said, they could rely on his 
against the legislation. 

Lord Ellon replied that he did 
not w'ant to go quite as Tar as that 
at this stage. The Conservative 
peers would be looking at the 
Bill very carefully before com* 
mittec stage with an eye to 
removing anomalies and making 
it more sensible. They would 


particularly want o ensure that 
no dictatorial powers were given 
to the Government and would 
need to be satisfied ahoul any 
powers given to the inspectorate. 

They would be particularly 
interested in any proposals to 
render more satisfactory the 
arrangements for transition to 
metric weights. At the moment, 
it was possible for a packet of 
tea to vary by half a gram in 
translating it to metric measure. 

The Opposition view was that 
the Bill went some way to satisfy 
some sections of manufacturing 
and distribution. But it had 
exasperated some companies and 
went a long way to antagonising 
the consuming public. The Gov- 
ernment had done less than it 
could to convince the purchasing 
public of the desirability of this 
piece of legislation. 

“We don’t welcome this Bill 
with enthusiasm." Lord Elton 
declared. “But we will at least 
endeavour to see that it leaves 
this House better than it enters 
it." 

He also suggested that there 
should be some form of Govern- 
ment aid to help industry with 
the high cost of reequipment 
entailed in conversion. This, he 
said, was something for the 
Treasury to look into. A system 
of tax " allowances or benefits 
could be made to coincide with 
anv timetable of rcequipmenL 


Move on energy clause 


THE GOVERNMENT will 
attempt to reinsert into the 
Energy Bill the power to control 
the price of oil products on a 
permanent basis. Dr. Dickson 
jllabon. Minister of State for 
Energy, told the Commons 
yesterday. 

In April, the Opposition had 
heavily defeated the proposal in 
the Lords on the grounds that ir 
would give the Government 
increased power over energy 


policy in a non-emcrgency 
situation. 

The Bill, which originated in 
the Lords, was having its second 
reading in the Commons yester- 
day. It provides for energy con- 
servation and control and allows 
the Secretary for Energy tMr. 
Bean> to make orders controlling 
the production. supply, 
acquisition and use of crude 
petroleum, natural uus. 
petroleum products and elec- 


MPs’ register: Powell 
suspension threat looms 


THE THREAT of suspension for 
Mr. Enoch Powell from the 
House of Commons because of 
his refusal to give information 
about his outside financial in- 
terests was made by a Select 
Committee of MPs yesterday. 

The latest register of MPs’ in- 
terests, first introduced last 
November, was published yester- 
day and Mr. Powell was again 
the only one of 635 MPs to de- 
cline to give any information. 

The entry against the farmer 
Tory Minister, now United Ulster 
Unionist MP fur South Down, 
reads: “The form for the regis- 
tration of interests has not been 
returned by Mr. Powell."’ 

Published simuaneously was 
the report of a Select Committee 
appointed to deal with the re- 
gister which recommends that 


the Commons should now ap- 
prove a new Standing Order re- 
quiring MPs m register their 
interests. Refusal to do so tben 
would result in suspension. 

This, they believe, would be 
more satisfactory than regarding 
Mr. Powell's attitude as a con- 
tempi of ibe Commons. Suspen- 
sion would preclude an MP from 
attending, speaking or voting in 
the Commons. 

The view of Mr. Powell, who 
declined to comment on the 
Select Committee report last 
night, is that since the order 
setting up tbe register did not 
actually create any new law he 
did not regard'ii as binding. 

The report will have to he 
debated by the Commons before 
any action is taken on the com- 
mittee's recommendation. 


tricity. 

Dr. Mabon said the Govern- 
ment would want to re-insert the 
clause at committee stage. This 
was m the interests not only of 
private commercial and indus- 
trial consumers, but was also as 
an important reserve power for 
possible use in long-term 
energy policy. 

He stresses, however, that the 
emergency powers would be 
available only when necessary 
and could be used only with tile 
appropriate Parliamentary sanc- 
tion. 

No Government could afford to 
be without measures to deal with 
the energy crisis or with the need 
to ensure that the country's re- 
sources were used in the most 
sensible way. 

Dr. Mabon came under attack 
from Mr. John Stiffen. Tory 
energy spokesman, who said that 
the Bill Incorporated very sub- 
stantial powers which could be 
exercised by the executive with- 
out recourse to parliament. 

There was very great concern 
in tbe petro-chemical industry at 
these ” rather daunting sug- 
gestions." Under the pretext or 
either on energy crisis or con- 
servation. the Government would 
have tremendous authority to 
decide matters for tbe fuel 
industry. 

Many feared that this would 
stultify the private sector a ad 
inhihit risk capital which was 
essential if we were going to have 
exploitation of further fuel 
resources. 


lashes 

party 

leaders 

BY PHILIP RAWSTORNE 


FORMER TORY Minister Mr.. 
Julian Amery yesterday bitterly 
attacked the party’s leaders for 
their failure to vote against a 
Commons move to ban the, 
recruitment of mercenaries in' 
Britain. 

“By their action, they have 
given tbe green light to the 
Communist Angolan authorities 
to go ahead with the judical 
murder of the British mercen- 
aries now in tbe dock in 
Luaada.'' he declared. 

Mr. Amery s outburst followed 
an unsuccessful attempt by 
Conservative backbenchers to 
block' tbe introduction of a 
private member's Bill, sponsored 
hy Mr. Robert Hughes (Lab. 
Aberdeen North) which would 
prohibit recruitment advertise- 
ments. 

The Bill was given a first read- 
ing hy 1S4 votes To 89. though 
?t has little chance of becoming 
law. 

Mr. Amery said that tbe Failure 
nf Mrs. Margaret Thntcher. Mr. 
Edward Heath and members of 
tbe shadow Cabinet to join back- 
benchers in voting against the 
Bill was a disgrace to the Con- 
servative Party." 

The situation would have been 
different if British mercenaries 
bad not been on trial. " But 
people's lives are at stake. This 
failure to act strikes me as 
unforgiveahle," he declared. 

Mr. Hughes, introducing the 
Bill, had told the Commons that 
mercenaries were “nothing more 
than hired killers who murder 
to order for no other purpose 
than commercial pain." He 
called for a close examination of 
the role of the Press in the 
recruitment of mercenaries to 
serve in Angola. 

From the Tory backbenches, 
Mr. Eldon Griffiths (Bury St. 
Edmunds) accused Mr. Hughes 
of “double standards." He told 
him: “ By choosing this day of 
all days to mount your attack on 
mercenaries you may seriously 
have prejudiced the chances of 
a dozen or so of nur fellow 
citizens on trial for their lives in 
Angola. 

Commons sits 
until 4.23 a.m. 


A natural 


comes out 




THE LIBERAL leader should he 
■“ a subversive not an ersatss 
Prime Minister. . . a ravolu-.' 
tionary who would transform the - 
political system, not ‘ seek to 
join it.” 

Mr. John Pardo e quotes the. 
views with self-identifying 
approval. He came into ' politics 
out of. anger over Suez; ..twenty 
years later he has lost none of' 
his passion. 

Now he enters the leadership 
election Intent on pers naming his 
party that its only hope of suc- 
cess lies through the -turbulent 
drive that he can proride. 

Tbe Liberal faith needs an 
evangelical movement if its ' 
principles and policies are to be 
promoted to power he believed ' 
And, for six years, he has 
waited with growing impatience- 
to lead it. “ Perhaps that's arro- 
gant — but never mind.” . 

' Pardoe pours scorn and derl- ‘ 
sion on the ritualised democrat 
of the two-party sytem. “ We 
must never clutch the cloak of 
establishment too close around., 
us or warm ourselves too well-, 
in its folds." he says. 

His icouoclasm causes shivers, 
of apprehension in some 'set-.'; 
lions of the party; a discomfort' 
that finds no solace in. his- ten- 
dency to exaggerate effect at the 
expense of judgement. 

But his sheer energy and - 
enthusiasm warm many of. the . 
party's activists and could, en- 
courage another upswing of 
cycle of the party's fortunes . 
since 1974. 

Pardoe may represent a risk . 
—but what can the Liberals 
achieve without taking one? . 

The party's road to power, lie 
says, lies in first changing the 
system of Government. “We 
have allowed £he method . by 
which we govern ourselves to 
fossilise.' The electoral system, 
Parliamentary procedures and 
the Civil Service bureaucracy . 
require radical reform. 

But. against the vested 
interests they represent, the 
Liberals could make no headway 


fir PHILIP rawstorne 
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Mr. John Pardoe: Pressing 
\ beliefs with a vengeance. 

as a conventional political party. 
“We must break with She old 
politics and become a mass 
movement." 

Community politics itt the real 
sense. “The Liberal Party is 
perhaps the only party in tile 
history of the world to have 
sought political power in order 
to band it back .to the people,” 
he says. 


Having raised the sights g 
hi g h , Pardoe feels that the lea; 
that can be done is to' make 
serious effort to attain the obje» 
tive. 

“ What the party needs,- abo* 
all else, is to press its politic: 
beliefs with a vengeance -froi 
now on. It must come out figh 
tag.” 

A natural belligerent, Pardo 
intends to fight-r-stumplng tb 
country first for the leadershi 
and, hopefully, later at the hea 
of a rumbustious party ean 
palgn. 

And there is no doubt abot 
his ability at the hustings: •' 
won ■ him — after . some patiez 
organisation— the North Con . 
wall seat in 1966 in a colourfi 
campaign that is ' still riridi 
remembered in the West Cow 
try’- •! 

Pardoe, son of a solicitor, mt 
not have been born Into politii 
but thrives in the element Aftr . 
joining the . Liberal Party, di- 
verted from Labour by -tf 
Li be rats' . Europeanism, t- 
worked for it for five years i: 
a- poorly-paid, junior post 

He fought Finchley in 196 
halving Mrs.. Margaret Thatcher 
majority in an intensive, alma- 
single-handed fight. 

More actively than any oth* 
Liberal MP, he has been involve 
in the party outside 'Westnunate 
He was elected treasurer in UM ' 
and two years* later b scan- 
chairman of the standing cor.' 
mlttee responsible for the d : 
velopment of party policy. . ; . 

In that role, he has shown 
quick, original and open min 
extended hy Wide reading, 
match the sense of theatre, u 
Hired as a chorister and in unde 
graduate reviews and Method! 
pulpits, he brings to the phbl 
platform. 

Some Liberals may be u 
nerved by his aggressive can don 
Others welcome its distincth 
contrast .with past gentility. WH 
Pardoe, life may be dangerou 
but no ons is likely to mista) 
you for- dead. 
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Barnett promises 
on Revenue powers 
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AS THE MAJOR parties con- FURTHER SAFEGUARDS were 


... If the inspector had to obtain ford), said the Opposition w 

tinned their non-cooperation war, promised by the Government tbe consent of a circuit judge. Concerned to protect tbe positii 
Monday s Commons sitting lasted yesterday in the operation of the the judge would have to satisfy of- clients who were not involw 
until 4J.3 a.m. yesterday morning. Investigatory powers proposed himself that the documents were In a criminal case. The inspect 
than 300 MPs stayed at far the Inland Revenue in the not for the whole of the firm’s might be . dealing with "o 


inspector 

bar petitions fa a Parliamentary tain permission from a Commis- 
cmnmittee against the order on sioner to get the documents he 
an estate in Gwent. wished to see. 


Peugeot 504L diesels. 
The exclusive facts. 

Peugeot 504 diesels, saloon and estate. Exceptional 
economy especially for the high-mileage vehicle op era ton 
35 mpK“" with Ditv at around 65p a gallon. 

So on tuel alone you get the cost-per-mUe economy of a 
Mini (think what you'd save in a year!). And the Peugeot 
Diesel’* built-in strength and reliability means even further 
economies in maintenance and repairs. 

But dun't imagine that Peugeot diesel economy implies 
— any stark austerity; The superblv-fitled saloon carries five in 
■quiet, smooth luxury Estate load capacity is 66 cu. ft. Top speed 
i* a healthy ST mph* And standard equipment includes 
reclining front seats, heated rear window, power assisted dual- 
cimnt brakes radial tyres, anti-theft steering lock, hvo-speed 
wipers, laminated windscreen and electric screen washers, 
hazard warning lights and inertia rrcl seat bells. 

"Source: What Cor/ 


More 

West nu os ter to vote on a corn- Finance Bilk clients but for a specific case rattea. apple” in a very w. 

for a . .f 6 ®?®" where tbe inspector suspected knriwn and well-established fir 

Wvlsh -industrial estate. tary to the Treasury, told, the there had been an evasion. - ■ "Mr’ HowpII -notated out th 

thJrories reuld winTe^ote o^ on°Te°BiH M - r BarnetT this would clients to the' ca 

run Government supporters very tax accountant convicted of a fn°fh e Pl hamfs *nf tam^ ^rriatSuuhlM ^^hetwe 

cl ore. But at thet end of the criminal offence in relation to ba “ d SJi JJ2.L- v,hf!h 6 

debate there was a solid majority taxes, the Bill proposed that a JF* J ®\ r * J “8,* Wfff- fiif. 

of 64 (191-127) far a motion to tax inspector would have to ab- down an amendment at the Bills long custom had been protecte 

•report stage. . could be enaangered- 

Mr. Barnett was replying to an Withdrawing bis amend met 
amendment moved by Mr. Peter Mr. Rees said he was not pt 
-Rees (C. Dover and Deal), who suaded that a circuit jud 
had expressed concern about would he able completely 
the protection of professional over-ride the opinion of an ovr 
privilege. zealous Inspector about tl 

Mr. David Howell (C. Guild- relevant documents he require 

Tory leader challenges 
again on spending 

THE; PRIME MINISTER was .He -said public expenditure ft 
again challenged hy . Mrs. 1977-78 was being reviewed t 
Margaret Thatcher, Opposition the Chancellor (Mr. Heale> 
leader, in the Commons yestcr- “through the public expend Uui 
day to say whether he intended sector exercise:” This would t 
to cut public expenditure in the carried out “in an orderly wa 
next sue months. in the coming months and place 

Mrs. Thatcher said that the before: the House in due course.' 
“truth behind the latest loan Thatcher again aske 

was steadily filtering through." whether, in addition to pj 

ch . . j, restraint " there will he som 

rtnfno £°.h® u , ” lcr ? d movement on Budget restraint.' 

doing anything in the next six Mr CaTlaehan- “ T have new 

S wh fa h*Th e C Rank 1 ru " ted ***** out as the Chanrello 

n^Smw?* 1 <!tt *?r. -L mcr ’ has oever done." It rathe 
national bettlefneiits is depended on the rate at li'hic' 

^ private investment “scoop 
properly recover. Jnto ^ available pool 0 

Mr. Callaghan replied that it savings." 
was not a loan but a standby But -the Government did no 
credit which can "be used - want to create unemployment l>. 
wholly. In part, or not at all, at - cutting public expenditure at th* 
the end of three or six months." 'moment. 


'* 4 

We’vcahvays taken 

<“-• . things seriously. 

_ -s IVugcoi i> tin.- worlds second i>ltit*r.( car manufacturer. 

1/ a nd 1 1 ■ •.n nnd Id rgoi in Fr.iiau.ma king nearly % million cars 

- v a > , -» r - W hi* sail— ami r-vrv'uv i ItroughmU the UK- They have a 

. w i-afth uf experience in diesels- in (act they have made over a 

A nd Peugeot r ngi nrers com bine old fashioned beliefs 
■ jl-^ with modern technology. Tlirysattrifyou can't make it well. 

ilim’l make it at a IL" That's why our 504 diesels arc not just 

v - liasrv conversions. They art-designed especially to take our 

Peugeot make all major components themselves. 

• Their own engines and gearboxes, body pa nds and shock 

absorbers. Each }iari designed and engineered far strength 

V' : • a in I >a l eiy. And wry engine, gcarbnx and completed car 

' ... . . Riven an individual usl. 

>mall wondc-r you gel lli»' lion's share of reliability and 

.U /. ■ v.s v,-'. 1 . . . s.uV-iy »jiii | Vi igrut. Beta use Peugeot give you the lion’s sliare 

' 1 " : TCTMCTMSEf 1 «»i 'tnngih. i Remember i hi* Safari Rally?) 

- K And wcaum itall up with the lion on the grille of every 

■ car we make. 

. r.J like to mnrrahi.ut fVngmi .=?n4 Dir^c Saloon and I 

Peuaeot.'0-U Diesel Saloon l l-^Wie. IlmseaKu -end brochures on Peugeot 1U4 Ksloon, j 

5(>4L Diesel Estate >a ^' ,l,n -in*] k?ii tit. 3^4 hnluon ami K>wir.. r i(H Saloon and | 

Rn:. enmended retail price including ^ i a »4 Saloon. Phonal export facilities □ 

V,\T. car tax and seatbelt?: excluding .W*. BW ,«n* , rt r ^ Il r .. I j 

driivery charges and numberplates. . Marne......—.. 

Price? correcutu'meofsoingto press. J A( jj re5s 

-- i ^ ,r “° 

I £*-itr!M-CEVnniTl i.iivin.P«iR^if 

'J Auionobihs (100 Ltd. FVojpnr Hoiha, PEIII 

The only diesel cars^ with vm Id famous Peugeot strength, i ~ 5S, ” r 


The natural place 
to grow 

Leicester is right in the centre of England at the heart of a 
network of road, rail and air routes to the rest of Britain 
and Europe. 

There’s plenty of new office, factory and warehouse 
accornxnodation - plus a skilled workforce of men and 
women with a proud and proved track record of working 
hard for their living and enjoying the rewards. 

Your key people will soon fed at home because Leicester 
complements its efficient new facilities with all the 
established big city amenities which help make life more 
enjoyable. 

Which is why so many successful companies now live here. 
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LEICESTER 

RigWdfhe centos - 

For full information and answersr to spedfic questions 
please contact: 

Gordon K. Smith, Leicester City Council, 

Alliance House, Bishop 5treet, Leicester LEI 6AF. 
Telephone: 0533-50061 Extension 239. 
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Arthur Smith outlines how a footwear manufacturer aims to counteract foreign importsj 


sizes up to imports 
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FOQTWE&B,. one ' of Britain's ing. at j ' Liverpool . -T echn ical 
Traditional industries, has Coiiege. turned'to aeeountancy, 
been* squeezed : more^than toost and then, entered- management 
by recession and an upsurge of 'With GEC. Fiessey end Unilever 
foreign imports 3n" a way which before becoming a : consultant 
illustrates . problems faced by for a . leading ^firm of City 
other key U.K. industries. . •' accountants^ In 1967. he moved 

/-The problems confronting the into.';.- footu'eif ■ -managing 

industry ■ ate-'', demonstrated- director of Jonp;WlmC. a Ions- 
dramatically ■bytheWard White established company. in North- 
Group; one.' of . the • nation’s amptonshirewilha turnover of 
largest footwear manufacturers. £Jm. and a-saeabte-traiUng lass. 

. Over the past two: years this By >1974. . : attjttirinsr Georue 
company's production -capacity' Ward and Britton 

has been cut by a third and the Tuf .~.fiConp along tho way. he 
labour , force reduced - :from Saft teofletf -UiiDoyW! nearly 
7,000 to 5,000. ‘ -E50m. and profits.^ more than 

Distribution — buying - and , £3m '. . .: v -V. 
selling shoes produced else- Bur the new' organisation 
where — last year accounted for approached its peak at a time 
some £20m. of the £49m.. turn- .when, the. footwear, industry 
over and 15 becoming more in- was moving towards 'recession 

creasingly important, " under the - twin.. pressures of a 

- ' drop in the U.K.' retail market 

^ ' ami a sharp rise in foreign im- 

KoiG TO Dl2V " ports. For the first time in a 



scions, much of the belter qua!* cheap shoes ha: also been cut 
iiy leather supplied by British hack because the group can 
tanners is sulci overseas. He meet much of Us needs in that 
argues that the British tndustry sector with imports from the THE I 
must demonstrate that it* pro- East European countries. first } 
ducts are better than those pro- Growth will come from disiri- establi: 
duced by the cheap import button and Mr. Birch suggests teetton 
Sources such as sp 3 in. Portu- that the skills acquired by a effects 
gal or Eastern Europe. In line manufacturer-close stock con- practlc 
with this philosuphy. Ward trol. flexible response to the domin: 
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Benelux moves 
on competition 


BY A. H. HERMANN 


with ibis philosophy. Ward trol, flexible response to the 
White has tended to move up market, and good marketing- 
market and put the emphasis apply equally m distribution, 
upon quality. At the same lime 
a more selective approach has * . ... 

been adopted towards manulac- ACQ IHSltlOIl 
lure. . 


THE DUTCH are taking their hope of securing a better deal arranging cartels :n order to 
first cautious steps towards for the consumer as well as for protect their interest in. a 
establishing both consumer pro- more basic political reasons. shrinking market. 

tecUon ' legislation and more Even consumer complaints in the held 0 . restrict!) e 

effective curbs on restrictive are dealt with in Holland only practices legislation, the Nether- 
practices and abuses of market within the confines of individual land* is more advanced than 
dominance. At the same time industries, which do. however, Belgium. Pre-war legislation 
the Belgian Government appears have consumer representatives which was designed £0 protect 
to have decided that the intro- sitting on complaints boards lo* cartels, was replaced in 19aS 
duction oF mild anti-trust gether with representatives of by a Competition Act under 
measures mav be a preferable industry. . which the Government received 

alternative lo price controls. The first step taken in powers to control not only 
Luxembourg has already Holland towards consumer legi- resrT 1 L .tj V e practices but also the 


Mr. Philip Birch, managing ditec- 
tor of Ward White Group 


re. * Luxembourg has already Houanu towards con»uui« restrictive practices dux aiso m* 

Crucial to this poiicv ts the *. of „ tfce , H? 1 !™* adopted competition legislation slation was the pawing of an ablU5e 0 f market dominance, 

manacemenr SraSiire which behmd r ^ . Highly-publicised BOdelled on EEC pattern Act which established certain A new restrictive practice Bill 
rE= „p«n « qu i s, ” on G - B - Bnrton was but intendi t0 enforce It gently, consumer protection for doo.* now bejng discussed would pro- 

acquisition ofthcG^e wSd British. German and U.S. video general P-hibition of 

organisation in 1972. The dis- r^^oh a brandVame or the companies will find it easy to Economic problems have P ri J-‘ e maintenance am 

‘-ibuuon and manufacturing ^SlSi r rA adjust to whatever changes this , . ^ fintriw . tn horizontal price agreements, 

nctions are urbanised in seo- . P. . »> ' . ' new Benelux legislation will SOIH0 COUH 1 II 6 S Cienerous exemptions would 


• *^Tt career which had' witnessed * !| are Qf ,hp U.K.’s fairly static Hie "Tur” and ” 

Mr. Philip Birch,. the , 53-year- nothing but growth.’ JWr. Birch ma rket for shoes, while expor- names, can offer a 


old managing director of Ward was forced £0 caryy 'through a * ers arc unable to boost sales footwear but can buy in sup- companies 

White, is concerned that these rationalisation • programme sufficiently to compensate. plies Irom any company in the Holland. West Gemun; 
problems arc common to a wide which has cut’ iriattuf a chi riii’ The industry has f 0CUSed world. Thus the • Tuf ” rubber Denmark. Nor wav 

sector of British industry’ and capacity by abbut one-third atiention upon low-priced im- ? nJ c “°V a * ‘e^ure wear comes AusIra ]ia and New Zealand, '; 


tnbuuon and manufacturing SD eclaJist a u ho l |esafera ne Bevond adjust to whatever changes this . . jnmp mnntriN to horizontal price agreements, 

functions are organised in sep* ,P at . Rrmon nfTprpri «r>inethino new Benelux legislation will 12^ SOIH0 COlintlIGS Generous exemptions would . 

aralc divisions. In practice this J^.|' h Ua rd white did no° brin 3 because they are used to re-examine their possibJe however, parttcular 

means that a distribution com- wmminte stronger stuff a: home. The .. . _ n _. n _ Iimpr for cartels required by an nj 

pany. like Britton, which holds V ubSh changes may even ultimately policies On COQSUmer dustry to ude 't over recession 

Hie ••Tur’’ and ’‘GhiV brand p rovidc j iprinoboard f0 benefit foreign medium and protection aild on and or to faciinate restructun^- 

names. can offer a Tull range of bl .. rMjl£ . d 0 , ef 4p a;S Trade With companies interested J. t - t i V p nractices P Ut - l *!« e opp0S!t, ? n , t e !!J n th ' 0 

footwear but can buy m sup- Z* ’’ 52 in the Benelux market but ham- 1 eStTlCtl\ e praCUCes lmmed proposal has Jteen *0 

nliix Irnm nnv fiiinnanv in rhn .P _ ... P n^rurf at nrp.pnt nv thp manv ^ great that the Government d - 


operating 
West Ce: 


sma»-*ize companies interested rp ~ t rir*tivp nrartices 
in the Benelux market but ham- reStTlCU\e praCUCes 

pered at present by the many _ — 


sector of -British industry’ and capacity by abbut one-third aUcniiun upon low-priced im- ? nU c * nvas leisure wear comes Australia and New Zealand, a re-inetive practices used o 

says: “Over the recent years over the past two j'ears. In ports from the developing Taw an ■‘? <1 lhe rtH P°°“ sisniiicant proportion of group Benelux traders, 

the nation has increased its 1973 alone, closures and redun- nations amt upon footwear from [ n ‘ iu Spain. Wherever a distri- hoover and profit is now , In ^ eei} - -"hould the variou 

consumption of foreign-made- dancy payments cost £791.000 the East European block, ail eg- billion company Teels it can get generalc d overseas. Special l* 8 *»a*ive projects now bem. 
manufactured goods with the and more than i^OO jobs were edly dumped in this country at rc fi u,rf ’ rt supplies at a better a n e ntinn j. being paid to discussed become law, th 
result that our own manufartur- lost. . •. 5 V *::* . less than production cost. In re- p . r , l ' ;u t ‘ u J sule lh< ' =roup. it is exporting 10 Europe the group s Benelux business coramumt 

ing industry has declined.’' y ome ralionaiwailon. in the vent years, too. the French . i 0 «£*,*?: Si, 1 !. 1 '' *P* t,fa li* c d products — sports have ,0 „ ad .? pt ? CDir 

Stressing the importance to the wa kc of the new acquisiUons — will* a comparable economy. J* d >- G. B. Briilun whuft manu- s h 0CSt safety footwear, and the plek ' l -“. ,,ew ou,lo °^. and c ?f* 

country of a solid manufactur- perhaps a 15 pcricent. cut in J*ntl the Italians have made jaciurcs mens and boy». fool- sarile Row brand at the quality *«safding competition whtc 

ing base, he adds that the foot- capacitv — would -fcave been kreat advances in the British J ta r* t ? n h U> . W llcfievcr end 0 f the- men s market. re>u.;< in ooth price cuts and 

WMnay^nNt Ws or u* ■»»rkot. ,MX! * r * b “ u wart W,i,e. though it deH,« “ d “ mbmm stasc 

in particular, has a role to play ujx. footwear industry made Many reasons have been ad- r^rkrwril^i-/\ from the Traditional husmess set ' w n ‘m a Euronean contc-x 

in restoring the situation. T cuts that much deeper. Imports vanccd for the poor perforin- l_,ODlpl 6 t€ up by Mr. John While in a thp RpnidlIV { ir Ye r oD menlii ar 

Mr. Bitdv studied engineer- are taking an- , ever-growing ante uf the British industry— man i.fa..t,.rin" rfivi. Northampion.-hir.? village in 


market appears beat. 

Complete 

“ Our manufacturing 


SJf"?* n^nntlrk- cartels and other “less formal to-door sales. Under this legis- cided 10 withdraw it from Psfli- 

istral a and N^-w' Zealand a «'«««»» practices used by lation there must be a written arae.it without ieiung it go to a 

istralia and Niw Zealand, a s _ n t rad - rs> contract and the consumer can vote. Discussions then took place 

mover" an^nrefi! °u Indeed, should the various change his mind about a pur- at the end of April resulting in 

mover and profit is now ) ei , iS } al , ve projects now being chase within a ” eooling-off a further weakening ol lhe 

S e n d i” e hnm- na S id eL, t a o difc«u*bcd become law. the period." The next step will be plans to introduce a genera 

linin'- 1 0 VuroofTt he-rouJs Benelux business community an Act against misleading ad- prohibition uf carte s. The Bill 

^ L Europe^ lhe groups ]tf ha .. g adQ a corn . vertisins. will now be amended to link 

00 s sa r^i v P rnol wSr and^the p,etel - v l,ew outlook and cease However gentle this proposed cartel control with the promii- 
rile Row brSid m' ite Jualire yarding competition which legislation may seem to be it is non of structural changes aimed 

d uf SS results in both price cuts and a bound to come as a shock to a t helping industry to fight 

reduction ;n distribution stages many Dutch businessmen recession. 

Ward Uhite. though it derives as unfair. whose hostility to any pub*L- in Belgium, which is second 

from the traditional business set Seen in a European context, interference can be best i!!u- only to Italy in the permissive 

up by Mr. John While in a the Benelux developments are strated by a court case started attitude tn restrictive practices 

Xorthampioftkhir* village in 3 rtfiU j t of tho same stre s.ses by Niemever. a large tobacco and monopolies, the Govern- 



HOROLOGY 

AT 

SOTHEBY’S 


sidcred by a working party sot 
up by the Government to in- 
vestigate llie industry and re- 


lives who run those companies. 


overnnient are under pressure 


*■ sible to contain inflation 


but I 3 m sure it is to the benefit j 0t conip * le fo^S” Pro- l0 eliminate unnecessary price elusion that the method of indi- price control. The alternative 

of our competitiveness." Mr. dut T rs ’ B “ l Phdip B, " h ’ increases. In countries with «tin« nicoline contents tn winch it shunned, would have 

rch declares professional manager of a dtf- effcrtive restrictive practices cigarettes by the number of beon t0 yield 10 demands for 

tinrfpr rhis nnlirv v.me thre^- STS' vTw’ l °°^ '° 3 lesislation. small- and medium- black dots printed on the dircirt price controls. A draft 

Under this policy wme three- \v ard While which will ’con- <jz firms wanl l0 be allowed a ci-arettc is misleading the con- Bil | on compeUtion is now being 

.ariers of the groups manu- tmue its pattern or growth and bl o h ,V r 0 f co-operation in Though it did not name discussed with industry and the 

L- linn" raDacitV in ladiPS hpfnmp tar mnrp int«*rn3finn») ^ Miommor irhipli iicoe fliic .i . ^ - j 


commend a programme of declares, 

action. Under this policy 

One of the factors Mr. Bin'll riu arl<? . rs tlj e gi 
sees as a handicap lo the home fad 11 ring capacity 
industry is a failure to main- footwear has 5 
i tain quality standards. He sup- largely under the 


fad tiring capacity in ladies' become far more international 
footwear has been closed, m character." Ills success or 
largely under the impact of oiher-vise will hold important 


gesta, for example, that because imports, particularly sandals, lessons for the British footwear 
the industry is so price-con- from Italy. Production of men’s industry as a whole. 





A gold and emmid verge 
watch and fob, c 1790 , _ 
sold 00 20 th October/ 
.1975 .fcrjCwo. ; • .7’.: 


Sotheby's regular Horological sales 
' /indude old and modern high 
-precision watches, scientific 
' instruments and docks. 

For information and advice teIq)hone 
or write to Tina Miliar 


• Sotheby Parke Bemet &Go^ • 

34*35 Hew Bond Street, London Wt A zA A 
Ttlcplnne: ot -495 6080 Telegrmts: Abinilio, 
London Tc/exr London 244^4 


order tn .survive. Niemever. which uses this trade unions and the Govern- 

Therc are also demands fnr tnethod. the company felt that ment jj 0 pe to have it passed by 

! stricter merger controls and it the publication of such a report 1973 — although some observers 

is being argued that if the , damage its sales and believe that it will take possibly 

weaker firms are allowed to go obtained a court injuncun.i two more years, 
under now. there will be no- «•«?*"? committee from The proposals follow EEL 
nun l-aft In mimulu u>ith isn.D publishing its report. competition rules fairly closely. 


BUSINESS PROBLEMS 

Non-residents’ 

exemptions 

Many British funds listed In the 
FT Share Information Service 


U. nuuumvii 01 .ut.. » iiwiom - «»u.c. we> k er firms are allowed to 20 OD,a,nBa ? cuuri .miuncuim tw0 u , 0 re years. 

under now. there will be no- s, °P pi P s committee from The proposals follow EEL 
one left m compete with large wl . competition rules fairly closely. 

BY OUR LEGAL STAFF companies when economies Restrictive practices would be 

1 WUn rp^er. federations dislike Government pro h,bited and companies in 

" In Benelux countries, how- tnjerferencc in consumer dom i nan t positions would have 

property for capital transfer sidered judicially jn the light of evef tb e effect of these affalrs - they are even 1IJore to be registered. Abuses of 

lax purposes so long as It is the possibility that the landlord PL . on ' om j c str esses is different strongly opposed to a really dominance would be prosecuted, 

in the beneficial ownership may not know of the tenants b Government interve n- effective regulation of restnc- Large^cale mergers would 

is? ” .V”S- .ten K ™ ns ..mer ^rn and «ve pneUcw. Like all small need Govemmen t approval. 


domiciled nor ordinarily because a landlord would readily 

resident in the U.K. (FA1975 obtain consent from the Agricul- -r : and R P ipi lim c PP parteU as » ‘ .^. 1 '. frir 

sch.7 para. 3); and tural Lands Tribunal in such a virtually-non-existem. Business J®*"™ “* “”*' s *** legislatton would provide for 

the seenrity Is exempt from cate. life instead is controlled by u?p ful means bv which small the establishment of an enforce- 

estate duty (if applicable) * trade associations whose power 3nd medium-sized companies ment agency on the model uf 

so long as it Is in ttie is almost as great as that of can combine in order to com- the German Federal Cartel 

beneficial ownership of a No legal responsibility can be mediaeval guilds. Trade unions pele with large concerns. One office, though tempered by 

person who is neither accepted by the Financial Times and t ji e Left-wings of consequence of the recession is giving the Minister of Economy 
domiciled nor onllnarijy «"c an ?'J* cr ? Socialist parties consequently that such small and medium- powers to change or revoke any 

the l K * <FI - ,A answered by P o« as soon as want to n Pc*n up these closed size firms cling even more decision of the agency within 

.U. rr MsTiblT rings tr, public control in the anxiously to the possibility of 40 days. 


:aie mergers would 
Government approval. 


ordinarily because a landlord would readily Hon In consumer affairsand -.d government appro vaU 

L (FA 1975 obtain consent from the Agricul- restrictive practices has been countries l both the l Netlierianda Most important of all Om 


are marked wlih a portcullis (d) the seenrily is exempt from one 


denoting that they are “ tax-free 
to non-residents." Does this mean 
that each security so marked was 
issued by the Treasury on the 
terms that: 

(a) lhe Interest is not liable to 
U.K. income tax so long as 


estate duty (if applicable) 
so long as it is in the 


terms that* domiciled nor ordinarily tor the 

(at .he Interest is not liable to resWeiU in the U.K. (F|2|A 

U.K. income tax so long as 19*» l s - 2 f*- oossible 

the serurifv is in lhe The brief footnote lo the FT P° iilWfc 
beneficial ownership of. a Share Information Service pages 
person who is not ordinarily is indeed intended to mean that 
resident in the U.K. each of the British Government 
• (TA1970. s.99); Securities marked with a purt- 

(b) any capital gain on disposal culfis (3 pair of double obeiij 
is exempt from capital gains carries the exemptions outlined 
lax so long as the security in your letter. Occasionally the 
is In the beneficial owner- symbol is misplaced l for example 

sbip^ of a person who is Treasury 3 1 -i per cent 1981 wav - » 

neither domiciled nor unmarked until recently), so the M 

ordinarily resident in the terms of issue should always be VB 


inquiries will be j 
post as soon as ] 


. U.K.; 

(c) lhe security 


We can’t afford 


Yes you can, 

say KiENZLE 




Sooner or Tater- • L- j.. 

you will decide - , "| ’ 

to switch your 

accounting to a 

computer. With staff 

costs the way they are, the sooner. 

the better! 

If you decide to buy a K icnzlc outright, the 
total cost is under £ 10.000 or on a five j car 
rental contract,- £5 1 a week- 
The Kicnzlc 2000 Office Compoler conies 
complete w ith systems covering In voicing; Safes, 
Purchase and Nominal Ledgers; Stock Control; 
Payroll and business management figures. 

These systems are developed 10 suit your company 
and are actually demonstrated to you before 
you place your order! - 


' * Simple to Install 

W The Kienzlc 2000 

is an office computer. 
Just move it into your Accounts 
Depart merit and away you go. 

Easy to Use 

\Vc will sihiu show your staff how lo uw 
your KicnzIc. Two momh> from now it 
could be running in your oifice with the 
minimum of upheaval. 

Seeing is believing 

\ i%it some of our.uscrs and «c forvour- 
sell'just how a^KicnzIc works lor them. ^ 

You will be under no obligation. 

Just give tisaca/ lor UbC #v • 

the coupon. ^ .(o 


checked with tho broker before 
excluded "a purchase is made. An example 

of the standard terms of issue in 

recent years may be found :n 
the prospectus for Treasury lo 
per cent 1P90 which appeared in 
the Financial Times on January 
13 (the day you wrote lo usi. 
Perhaps we should add a few 
minor comments on the four 
exemptions listed in your letter: 
(a j Except for Victory .4 per 
cent. 1976 and War Loan 3| 
per cent, (undated), which 
were issued before PAI940. 
S. 6 D, the income tax exemp- 
tion docs not extend in 
securities connected with a 
U:K. trade, for example, a 
Lloyd's underwriter's re- 
serve investments’ ' Tbe 

• exemption may he restricted 
where the securities are sold 
ex-ditidend. and may be 
negatived under TA ‘ 1970, 
S.329. inter alia. 

(b) The exemption from CGT is 

• implicit in the terms cf 
issue (which refer to taxes 
present and future), and so 
the statutory authority is 
F(2)A 1915. S.47. of F(2»A 
.1931, S.22. according to tbe 
dale of issue. At first, the 
Revenue look the view that 
the restrictions imposed 
under FA1SH0, S.60. on tbe 
income tax exemption 
carried implied restrictions 
on exemption from the 
charge to CGT under 
FA 2 965. S.'tOl'ti. but this 

tall view was abandoned after a 

1000 year or so. 

tier. (C> The CTT exemption is not 
restricted by lhe attribution 
of a notional U.K. domicile 
under FAI975. S.45 (see 
Sch.7, para. 31 3] t. 

(d) The estate doty exemption 
was adjusted by FA1951. 
S S 4 . and restricted iiy 
FA 1966. 55.41; both provisions 
are repealed by FA1975. 
Sch.13, part f. 
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Kienzle Data Systems Ltd* 224 Bath Road, 
Slough SL! 4DS. Telephone: Slough 33355 
Telex :848535 Kienzledata 
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[KIENZLE 
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EDDCJ 


- Branches alio at 
. Birmingham, 
Bristol. • 
Manchester, and 
Washington. 
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Agricultural 
Holdings Act 

We have read in the past from 
your eoiumns that on the death 
or a tenant the freeholder can 
claim the tenancy of agricultural 
land. What is the position if the 
freeholder has never been noti- 
fied or the tenant’s death and 
some time after the expiry of ibe 
three year period learns that a 
son with another type of business 
occupation is Taming the land? 

Subsection 24(2 1(g) of thp 
Agricultural Holdings Act 1948 
i does not appear to have been con- 
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[Private steel companies discuss before a Commons Committee to-day 
the competition with BSC for ferrous scrap. Roy Hodson reports. 

The 
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W HO ever heard of a for other reasons but has been In theory such a cycle should year in Britain to-day and they 
speculative futures trad- able to drop the idea of a be self-perpetuating with the add up to nearly 750,000 tons of 
ing market in the classic specific surcharge related to aid of constant -topping up by metal — mostly steel, some 
form to deal In old iron? The scrap prices. iron ore. In practice it can 



iwra mm 

A paradise of scrap, but more than totters are. needed. 


aluminium, and a little tinplate. 

!idea is being taken seriously it is generally agreed, bow- easily be thrown out of balance. But less than 20 per cent -of. 

in the United States. It may ever, that the present apparent There are four principal reasons that metal is being recovered 

a . become possible there to have stability is no more than a why the scrap balance is pre- because of the difficulty of.*J 

a Gutter “on the margin ** with plateau in the trend for scrap carious these days in Britain, properly re-cycling the contents 
5 t! 9 9 possible price shifts for crushed to become more expensive. Britain's great legacy of heavy of civic rubbish dumps. ■ v, 

dJL BL vL^/ B and baled motor cars and dis- Significantly British Steel Is industrial scrap dating to the For many years. the British 

I carded bedsteads. keeping its surcharge scheme Industrial Revolution is all but Government protected 7 the 

An American futures market 0 u ice so that it can be brought used up; scrap is getting much country's scrap sources by a 

TO-DAY. IT can be expected more freedom for the Govern- for scrap has been mooted by out at short notice if scrap harder and more expensive to Scrap Agreement with the in- •- r -j 

with every confidence, the TUG ment to pursue responsible the U.S. Department of Com- prices rise sharply again. There recover from modern usages of dustry. It ran' from the late > 

Special Congress will endorse policies, and high time too. merce -rather against the wishes j s a general expectation indeed, steel: British scrap is now part 1930s to 1973. Under that. agree- ; _ 

the income restraint proposals j n ^ nex t y ear j fl ot |, er °f Hie scrap metal industry -within the steel industry and of the wider Common Market ment exports were permitted/ ' The changing needs, of steel- to clean, sort and prepare, the 

negotiated with the Chancellor. w0rds wc must prepare to put there - 11 is an °Hter want- among scrap ' trades, " that scrap system; the steel Industry only when the home steel in- miking is perhaps the most scrap in graded bales ready for ' 

and one essential precondition wa „ e bargaining back where it of the growing unport- Britain. Europe, North America, is becoming ever more hungry dustiy did not require the scrap; important reason why scrap is the steel mills. .At file top of :* 

for our recovery will be assured beJ “ n „ s f n the workplace and * nce of raeta J s - ,n and perhaps some other parts for scrap to suit its newer steel- Now there is free trade in -likely to be in short supply in the collection pyramid fewer — 

for the time being: but even 5 etwe e n ‘ employer * and particuIar fer ro us scrap, to of tjj e world are moving making methods. scrap throughout the European.. Britain. The philosophy of the than 2D companies led by Thos. . ;: 

before it is endorsed its archi- €£Dp i 0 vee Can that be achieved the economies of advanced in- towards a state of permanent The Victorians and Community and although there British Steel Corporation is to W. Ward, United Scrap, 
tect. Mr. Jack Jones, has given without “ abandonin' 1 sane du ^F ial P^ 0115 ' shortage of goad quality ferrous Edwardians were great builders is no suggestion that it will- develop integrated coastal steel Coopers, and 600 Metal Hold- 

a warning that there can bo no restraint** Mr Jones °sav S that T L he U-S ‘ G° vernraeQt scrap. Such a. situation would and fashioners of imposing and result dn a drain of scrap from -Plants based upon giant blast lugs, handle well oyer half the 

third stage of this kind. The it can prov ided that the tran- s l? ch a mar * e J P 5 a have a special impact upon the substantial works in iron and Britain it has certainly removed furnaces using imported ore. total trade in ferrous- scrap, 

warning will sound discordant sit j on 'j s planned. He repeats sho . rt ' terin meihod to remove a system of trading. The steel. The scrap industry has protection from the British Their need for scrap is limited. Xbe present home raalket for -- 

only to those who like to TUC's demand for progress uncertainty from tne ai- American novelty suggestion of been feeding upon their in- market and made the trade in But BSC has to purchase a f ei7 ioas scrap is divided between 
indulge in day-dreams: it is in with planning agreements. 2!il5l 0 ^iv 0 L- t 5f lf ?,nni Snn a scrap futures market is an genuity ever since. But now ^ “ “* J ““‘ ~ e 

dose of realism. The extreme Many employers may be as the base material for their 
rigidity of the present 4! per teI °P ted t0 this demand furnaces; and thus to inject a 

ce*nt deal is "reater than the as provocative claptrap : but if welcome stability into the prices 


__ . Britain sensitive to movements great deal of scrap to feed its BSCi pPiTate 

example of what might happen, most of their legacy has been on the Continent. Exports to big electric -arc furnaces in the and the iron foundries' which re^ 

-Sheffield area. And the new quire up to 4m. -tons.. T?iat trade 


Government expected or wished, 


it is translated into the I that American manufacturing 


NEW PRIVATE SECTOR STEEL CAPACITY 


and that should perhaps have oh / ctiv “ which , * e , trad .! ind “ st ^ ei T> ect •“ ™ for 
been warning enough The “ n,ons have «* h , eai, r . .« *«• suppLes. 

° becomes more understandable. 4 — 


that the 


. fe^aking programme of the ^ prospect of being -pot . ; 

.-'private sector British steel coct u^^er supply, and consequently ' 

. fames is heavily dependent ^ ^ VTe5SU res b y ibe needTof :. 
upon scrap supplies being avail- ^ ^ ^ & ■ 

. at reasonable prices. The ^ rumoured plans for buildini ' 

. r accompanying table show? how eduction plaaSa in BrSn ' 
instaDation of new electrize ^ bH r 
steel furnaces by private com- ^^ t 

pames in Britain is moving ji-eeoy r-dneed nri> '■ 

'quickly ahead. The total extra ‘ 

scrap requirement for these 7 ‘ 

’ capital developments could ^ placing scrap. But the n&w mills ■ 
r will need up to 2.5m: tons of. - 

an additional 2^m- tons of good materials each year. Thus 1 

• S^.«rnr P ^n year ^ ^ S eS llTtOUS ^ wS-' 
, .next j . have to be found which is uoarly • 

’ Faced with the new high level 10 p e r cei^, on top of the scrap 
’ of scrap prices, the steel com-' industry’s present total output. ; 

. parties have been thinking of 

ways of reducing their 
^dependence upon scrap. The 
/British Independent Steel Pra- 
" ducers Association has con- 
.-sldered helping into existence a 
•’ - consortium to run a direct 

• -. reduction ore plant which would market, there -wiU have to be 
provide the electric arc furnaces more active importing and ex- 

... n n ■ nTn n n i r in Britain — remained Clearly there will also be a gathered in: their factories, non-EEC nations are still being with an alternative raw material porting wi-ffi the other members j 

realism and responsibility which P _ ° ' t . 1-,+JL apparently immovable at £12 a long-term impact upon steel many of their bridges and rail- strictly controlled, - however, to scrap. But the way things of the EEC. A leaf might be' 

. plans dispus^d and a-»reed with ton - But b - v April 1973 il was P ricin 3 and suppies. In turn ways, their steamships, and the They have to be for Spain Is are moving it seems most likely taken from the Belgians’ book..' 
un ieri nin 0 . h°» P ams a sea a agreea n clear tfiat some new mar^t that could influence manufac- great battleships, have been cut heavily dependent ubon that the private sector com- In supplying scrap to their large 


Chancellor w ntfri a rathpr uiuic umi^iaiaiiudint;. Any progress 

more flerible policy centred The union!i have reco " nised Americans make towards 

rrmnri » nnTnf ihS tf,eir success in their historic managing scrap prices without 

TUC^con eluded that a centrally objective of en,arsins share causing supplies to dry up will 
a *.^ n »* hi ° r national income going to be watched with interest in 

sfniDle b ririd h Ri-idDv wases ’ at thp ex P ense of P rofits ’ Britain and Europe. For the 

- has been pushed to the point of problems are just the same on 

L Sfi, “ self-destruction. An unacknow- this side of the Atlantic. A new 

jiS ^ C “" purpose of wage volatility has appeared in 

dtal a*aiii. There mu. t, -a. s res traint has been to permit ferrous scrap prices during the 

Mr. be an offered move industry to generate the cash last three years which is proving 

towards iree ^bargaining. for so | ven{y aB( j expansion. It embarrassing to all trading in 

is not surprising if they now or using steel, 
demand some assurance that 


Opportunity 

The difficulties of such a the funds made available as a 
move are obvious; but provided result of wage restraint will be 
that they are recognised in used for the expansion of earn- 
amp’.e time — and a year will ing power and job opportunities, 
hardly be too long tn tackle The new President of the CBL 
them - then the challenge Lotd Watkinson, seems already)^- 
could prove an opportunity to have recognised this in some J 0 * * ^ scrap 

rather than a threat The of his public speeches. If|®“_^ er C ?? L 


New Market 
forces 

For many years the price for 



Steel Making Capacity 
(Tons a Year) 

Operational 

Date 

Products 

Sheemen Steel, Sheerness 

430.000 

1972 

Bars 

Uojrd-Cooper, Dudley 

80.000 

1974 

Billets 

British Reinforced Concrete 
Engineering, Birkenhead 

750,000 

1975 

Bars and 

Manchester Steel (Elken 

Spicerverket), Manchester 

130,000 

1975 

Billets 

GRN Rolled & Bright Steel, 

Cardiff 

400,000 

Est. late 1976 

Billets 

Alphasteet, Newport, Mon. 

500,000 

Est. late 1976 

? 

Additional electric arc furnaces have been or are being installed at these existing works: 

Round Oak 

250,000 



Brown Bay-ley 

200.000 



Patent Shaft 

400,000 



Duport 

500,000 




The total potential, increased scrap consumption at the new mills and existing works is c 
tons a year. 


More active 
trade 

To secure balance in the strap 


used 



551!°^ H nt ' 25S? What reallv needs tn be dis- t0 slum P heavily to £23 during effects upon the " established sigh for the days when warships chase freely in the British mar- reduced ore to supplement their Im-.tohs a year, 
p£v SrLhe IZ !° 25 £ ettvcRd in the Sert year is how the ^ustrial recession of 1975 structure of industry. and liners were available. A ray ket. . // materials needs -and as a . ^ - steel companies them- .. 

Tnn far there has been a genuine wben steelmaking fell to low Steelmaking is a text-book of hope for them is that they Steel production in Britain weapon to restrain scrap prices, selves' can rontribute towards • 

tn an ram Im®* inerSasfnf rebirth of economic sanitv cm l. eve J s - ^ m L a . rket bounced example of production by con- believe the shipping recession has been running at around the j t would be facile but untrue a stable scrap market by care- * 

41 " r cent 9 AH the ^ame both sides of the bargaining hack strongly this year. Scrap tinuous reveling. Throughout may put some of the early 20m. tons a year level dunng to suggest that ferrous scrap -fill purchasing policies involv- : - 

realisrn has been bought at a table. This may sound like theH^i _ pe ?_ k _ ?f *“P_ e ?l t ®?5? rs int0 111611 hands S e .A St „ y - 6ar -, W i?. ??£ “55.-5 ^^very in Britain, which is ing continuing relationships 

cost. 


wildest wishful "thinking, but between £42 and £45 a ton in the first of reducing virgin iron before Iqng, 


85 per cent, of the tonnage and now a £400ra. a year trade, has witfi the scrap merchants; How- 


Th* V QQ „ there are si-ms of it and not April * 171131 was enou 3 h to ore. a proportion of the iron or The ways in which steel is the private sector companies moved a long way from the e vex;. /the British Steel Corpora- 1 

The labour market has been tn ere are signs oi it, ana not caU se the British Steel Corpora- * t ““ l ««!»» ,, C ari t* ... , Taf.^ . *hat - 


ra- steel going through the plant being used, in modern society the remainder. To produce image of the local tatter, tion’s latest attempt in' that", 
of becomes scrap and is fed back makes it ever more difficult to some 17.5m. tons of steel BSC Collection of Household scrap direction by arranging a series/ 


distorted: anyone who believes only at the national level- i . irt t, .. - . . ^ 

that the economy can onlv Nothin^ rould more effec. 1 ’ JJnta,n 5 biggest User u* ravines ayap an u is iea dhck jujuvus u ever nwre umcim iu some ir-am. aous or sieei dov uol lection of household scrap . , . 

hrv fl tLTih! ”". th tM-oivroinrnrpl Jnir, n I ferrous scrap, to prepare con- Into the furnaces. After the recover and recycle. To reclaim has bought lorn, tons of iron still starts with thousands of of private contracts for scrap... 

i5.‘ ne -25 ro ?^ h th ' ,!,ro,fct, i reinforLe th t e # davv b l | n = | tingency plans to introduce a steel leaves the steelworks it the scrap contained in, say, a ore and 6ra. tons of scrap while horse and cart concerns as ** -undisclosed .prices does not- 

have. been the right 
may even have con- 

the rise in prices. - 

fr , „ An . . ... ,.. K4 „ K Since April the price has tal equipment, or consumer separated. Public buildings now trast 4 he private sector o almost may handle io per cent, of’ all Scrap" -reclamation fi one of " 

.rougnt to an end. More im- public borrowin, which now c0nie down l0 about f 36 t0 £38. goods. Alter years in use the being demolished tend to hide wholly reliant upon scrap as the scrap. Once ferrous scrap is in the last' remaining comers of..’ 

mediate!* burdensome has been seems to be in contemplation. The trade is breathing more same steel-— or what is left of it the steel used in their construe- raw material for its production, the recovery system it is sold business where a hard-working .’ 

LVl. V 1 l CT 5 # Govern ' a P°2 le J .should be achiev- eas ji y with the demand for after the depredations of corro- tion under thick claddings of To make almost 3m. tons of steel and re-sold and inevitably goes free-trader can make his million ' 
1 L^fi r J /„ a e - VC ^ e . t< ! f provoking still felT011s , crlp reponed t0 be sion-is salvaged, cleaned, and concrete and then the steel is in the year the private com- into the yards of the 650 mem- Sorting with a barrow" To re-/. 

" “ e ' -ound fiscal deeper recession, and unless the healthy and supplies to be returned to the beginning to the the form of reinforcing bars and panies have bought a slightly bers of the British Scrap cover the natron’s scrap wealth , r 



policies and a free-for-all in Government does return I quite adequate. British Steel is steelmaking process to 
wages, and wage restraint has realism, both in fiscal and {having to increase steel prices melted for a further cycle, 
only been bought by abandoning monetary policy, no amount of 
fiscal restraint. More freedom realism at the bargaining table 
for the unions should also mean will avert disaster. 


be tensioning wires. There may be higher tonnage of scrap to feed Federation. Again, only the successfully -those entrepreneu-' 
up to lObn. tin cans used each thetr electric arc furnaces. bigger companies have the plant rial talents have to be harnessed. 


Race: the danger of 
"benign neglect’ 


MEN AND MAHERS 


An appointment 
of interest 

Apart from the civil service one 
can Ihink of few areas where 


ERE is probably a greater their worst inclinations if they managerial hierarchy is more 
iger of a spread of racial ill- suspect that the country’s clearly defined than in the clear- 

half-hearted m ,n * banks - Thu * « h e appoinl- 


THERE 
dan? 

feeling, with all its ugly con- leaders are ... 

sequences, in Britain to-day opposing racialism. ment of IS orman Jones. oL. as 

than at any time in the past It is indeed this that is the £™“ p _*5 ,ef exeCUtlve 

decade. The reasons for this are worst of the dangers nf *■ benign . , . .. . , 

clear. The propensity 10 neglect" — a phrase adopted by a ble since he began his banking 
exaggerate fears and tensions Runnymede from the U.S. career m achieved his first 


arising from the presence nf a where, under President Nixon. ^ ma,,astfr,ai a PP° !n fi n€ ' rit w >th 


managerial 
Lloyds in ISoo. and has sub- 


tiny non-white community in such a policy led to .some ... . 

our midst has fed upon itself: reversal of the advances made w ? rk f d us way up 

at the same rime the flames have by black Americans in the tnrou ” 1 1 1e l?anK - 
been fanned by politicians who l.960's. There arc*, however, . rea * interest lies however 
see profit for their own careers other dangers. ' n ^ implications of the 

in such a policy. The recent 0 ne is that the blurred per- a J ,p °* f ntmen ). “ B 1 ?53? Tt . al 

incidents in parts of London. cep i,on of ail mm-white people «™«“re of Lloyds. With us 
which the police say should be gs jmmigran ts " might persist ra P ,d . 1 - v expanding international 
seen in Hie context, of a far l n fact immigrarion is now down a et‘vities Lloyds appears to the 
greater volume nf violence not ln a trickJe and HkeIv Xo slay outsider to have developed 
connected with race, have been fl iat wa y ' something of a parallel manage- 

presenteri — nut least on tele-' men! system. Even insiders are 

vision— as 3 form .,f racial enn- Government Bolides n0 ? who,Iy c ? rt3in ° f what . is 

frnntation. and it seems likely yjo ' einnKni pouues ?ojn? on . and further appoint- wor( i 

that this kind of report ha-* a More Fundamentally. benign ments in the pipeline will have vacabulorv 



** Who loves ya. baby! “ 


mally in the future — thus their own company's products 
adding another skein tn the fresh from the assembly line, 
apparent management tangle. Tn change that, Leyland is 
— _____ scrapping the system whereby 
its workers can buy new cars 
R'SflUe straight from the factory at dis- 

* ** counts ranging from 16 to 20 

China’s population is hovering per cent, depending on the 
near the Ibn. mark, and in such employee's grade. In future 
a controlled society, keeping Leyland distributors (or at least 
the numbers within bounds is those strategically sited near 
presumably counted an impnr- Leyland plants) will handle 
tarn national objective. What sales. ■ The discounts will be 
then should one make nf a unchanged. Even though the 
recent Sinu-Scottish trade deal? retailers’ margins will thus be 
• , , trimmed right back, they seem 

U.K ° r — 

China is buying 15.W10 pairs or ' r . anH . ,- nnnn 

antlers from Baxters of Spey- 

side. It is not at all clear why «*■**£* ° n J > J* 01 *1® ** 

I** R o e n PU '’'' h C group. 4icMrod^red aTtal o! 

? flrnon. d ^'. dc,J i on >ut . h :i69.0i»0 cars for Britain last 

f ':°Ln S X , ( I A ' J '° r : am " ° Ut ’ ?wr. The company believes that 
for eqnailj ob.eure reason,, .s amons the dlsincentives of bliy , 

n?-? Pr ‘7 e a " ^ workN car were the 

? : 3 , 3S k re . difficulty in getting distributors 

puis it delicately. i Deer horn l0 ll3IK , k . w ’ a| . ra nty work and 


'-roup" in i lie LlovdS r ? ard r ed as an Hie need to put down the whole 

Urv It impluTihe nor! ?P hrod,Slat- 3nd , [ reqiienr, - v cost of the vehicle with the 

tendency in become a sclf-ful- neglect" in Brirain is really to emerge before things really ma i definition of group respan- Sported fr»JT 10,06 ° ,ri, ‘ r 

filling prophecy. another name for fear. Some of settle down „ sibiiily but. at Lkiyds. it also ^m^un ties abroad 

. uur uovemxncnt departments. In July 19.3 Peter P implies special v-ncern wuh kbe "™ lI,u nJties abraad. 

Escalation particularly the Department nf became Lloyds first group chief developin’ international side- ° ne of ,hc e'emcnis ir 


order. 

Inese Leyland, reckoning it ts well 
behind competitors in this pat 
in the titular marketing field, can still 



port 
makes 

ment 

lation, ** most neople are likely programme, directed from! plus a Californian bank and one 
to take the view that the law a cen tral source, to ensure that for two other international 


isn't all work and slogans. 


fast. 

... Hence only iinu» will tell 

has been taken about as far as this 2.5 per cenL of our pnnula- developments the way things whether Jones, prior to his e.y- 
any law can reasonably go in tinn is properly cared for and worked out was that Mont- pecled take-over from Piper, is 
providing a basic framework assimilated, so as m minimise goraery managed the domestic d e Ptrty group chief executive tn 
for safeguarding minority rights the causes of tension. banking side while Piper, ^b c nurmaly accepted --ense. or — 

and guaranteeing access to Only a programme of that although involved in overall in the special Lloyds sense. . 
equal op port unity.’ Sadly, there kind would really meet the group affairs, concentrated Certainly _ there is some L.6yi3n0 S H6W 
is more to it than that: the law needs of the present situation, mainly on the international rationalisation needed to clarify . .. 

may prevent people from acting it would be the opposite business. the longer, term management S3I6S PltCft 

in an overtly discriminatory of neglect. The trouble It is a reasonable inference structure, and as if this were y 

manner, but so far it has been is lh 3t governments of ^ 

less than wholly successful m both parties have Feared to 
ctirbmg the growth nf racial Rro , p nettle, while most 
ill-feeling in verlam boroughs trade union leaders have not 


counts as raw material or lech- buy ihem second-hand. Not 
nnlngtcal innovation, someone quite what the group has in 
in China's ageing leadership mind when it declares in 
seems to have decided that life clarion call to the workforce this 


week : "Buy Leyland and sup- 
port your company." 


Honesty 

Trusting to fate for the future 


in preventing the persuaded their rollon-era to put 
escalation nf inflammatory into practice the fine anti- 
si ale men is f) - v son,e pol^ietaiia'. racialist words spoken at the 
iflii.-t British people are decent top levels in the TIT The 
enough in Mioir iiwmcK hu» dancers will crow until there 
ihosn who ai" nm arc more i.> such a chance of emphasis 
likely tr, bejiave aicnrihng tn m our political life. 


-|,, . .. . , . nnT pnnit^h thprp is Vn another You think these grouses is quite usual; acknowledging 

of | that the appointment of Jones f* "" e i * aoot,,cr Have a familiar ring: “ Problems its contribution in the past is 

puis him in line to succeed " ' with pre-delivery inspection... noL Bui H. G, OammeM. presr- 

Piper— who is due to retire in White Lloyds has merchant delivery delays . . . lack or pro- dmt of Canaria Northwest Land, 
three jears if he follows tlie banking capabilitk*> both duct information. . . It is tells shareholders nf **a very 


normal Llqyds principle of internally and iniemaiionally it British I^eyland talking about successful and gratifying 12 
going at 60. Meanwhile, how- does not have the same clearly itself, but not in relation to ihe months, due tn the efforts nf 
ever, there is some confusion defined merchant banking arm car-buying public at large. The my fellow employees and a. fair 
over the relative seniority of which the other three big banks eroup is echoing complaints measure of luck.” 

Jones and Montgomery. cap boast. There is mery iikHi- from its o*vn employees who up 

The confusion seem* lo arise hnud lliai i? will want fn de- to non have not shown over- OOSSEUEi* 


over a dual definition of the velup this function more for- whelming enthusiasm to buy 


ii’lilSvC. 



money 



Leicester Investors know how sensible it is- to keep all 
their ‘ready money’in a Leicester Buiidnjg Society Share 
Accouhl It is easily available with aihSunum of fuss 
or bother — jet ail the time it is gaming very useful interest. 
And,”of course, it’s as safe as houses. The Ldcffiter is a very ■ 
big, very experienced building ▼ » j 

society with 12S branches •lAltl y - 

and assets of ovet OV/ZU. Lilt 

£800^000,000. Drop 
into the local office 
and see bow to make 
your money make money. 



investors 


I^cesterBnildmgStTCaety 
Branch offi ccsthr ooghout the UJC. 
Chief Office : Oadby, Leicester, I .}& 4PF 
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; v ; ; DemaQsis for ‘ ^ ^lmtisation; , liquidation or takeover have followed a rise in the discount of trust shares. Christopher Hill reports 



trusts come under att 


7S -M® aff byibe Association :of Invest- taken place since then end the nised that be is on his wav out 

s mpOrtant actor of the St«3c meat Trust Companies — about over-supply caused by the 1972 as a main investment trust in- 
~ > arket reach es' ja e point that why they shotdd have ' fallen issues is still widely put forward vestor. Although 663.000 of 
_ jrtts v;3JSfe ' 'lOlftjutfid n , and from favour* coupled with a as the root cause of investment shareholdings in investment 
TontUKMSed'v ;a^ ’ freely applied growing, demand by investors trust problems even by their trusts in 1974 were individually 
.seems, tp be or sogxething tb^be ; done about keenest supporters. But the held out of a total of 737,000. 
'investment trusts it; '-This has /mostly taken the more vociferous critics point to These holdings accounted for 
hJdh vmay yhe defined • as.form 4& demands -either other causes as weii. only 40 per cent, of the shares, 

m gardes -with a- fixed' capital •‘Smitsatita,” liquidation or take- The most important of these Some of the major groups admit 
ubscribed ^ by ■ shareholders overs <jf investeienrtaists — is that one by one the props that institutions hold shares in 
hick - invest.- in stocks and demands which ‘.have been for supporting the concept of a their trusts up to the value of 
ar?& "- AMth over £6b'n. o£ the most part resisted by trust closed-end fund— when the 80 per cent, of the total and 
ssete -divided^ hetoeen 240 companies. The question now share supply cannot be ex- stockbrokers poiot to a steady 
ompaMMfcf&e nwestinent trust is whether this resistance is panded or contracted to meet stream of small sellers, 
naness ampmtfs to around 'jus tified ny whether investment 


do not accept all these argu- 
ments, especially the one about 
poor performance. While they 
generally admit that there are 
a few weaker companies and 
that far too many trusts had 
substantial losses on foreign 
currency loans in 1974. it is 
argued that net asset perform- 
ance over the past decade com- 
pares with that of unit trusts 
and that over the past year iT 
has been better. They also point 
out that investment trusts took 


nv, y , 


hi 

.. . 

**???•- ’ 
ay b: 


Asset values 


"per cent.; in value ..of all- tr us ts earn change- their spots 
uoted. stocks _ib London, and sufficiently to continue to fulfil 
as .pmud: antecedents. These a useful role, 
o .back over 100 years when 
were the pioneers of such 
^ projects as railroads hi the UJ5. 

4 StEven until 1972 the trusts were since fte main efffltfsm of 
an expanding force; with^wsots investment trusts is- that their 
: ’ j r >. ^ing share valuation doeinot reflect 

- “Li 971 * ? at fr ^ m the asset values of the port- 

; 1 mJk ^iheir fortunes, have declined folios.lt is the discount aspect 

inland the average discount of the Which needs explanation. 

-• l t-~- ^market value of trust shares on 
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'■‘■'tsi *^:net asset value has 


2 M-*ner asset value nas now men . ^V? 051 common accusation 
L >ro the 35 per cent level. Invest- “ t 5« investors^ h^tjn- 
'■ *$>ment trust shares are said to be ^dence in investment trusts 
a discount when their market because the management of 
^ >. price is below the net amount companies — *f , rae Ume 
-. of the assets belonging to share- Pioneering — has become sleep y 
i.rj-.THjolders. ‘ and conservative, with- boards 

-- -iV." .^‘C- ■ 
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AVERAGE DISCOUNT 
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; j^/r iji, - As stay be seen _ 

S 32* P r «5t»«e and influence demand — have been whittled Professional advisers e sped a- 

• 4 ' -wH“T er ^ P^tsixto seven years, than aBy real expertise- At the down. In particular the connict ally seem to have been gradually 

v ame tirae ’ jt is argU£d ’ cros5 ‘ between the insUtutional w-oc over to the coaeept of unit 

d r-:'-:. ^^ es ^ ne ^lif u , st * bares - V 1 15 holdings between' investment holders and the individual in- trusts, property bonds and other 
: *.iv t a C P* IS trust companies in-, the same vestors in Investment trusts is open-ended funds during the 

^ ^ trusts. Geared by groups (exemplified by the C i ted. The former tend to P ast decade — partly because 

. charge io^s and <wiih an Lowson trusts but not ojnflned W ant income and have °radu- they receive commissions for 

T -M V : of their to them) have made most trusts any shifted from long-term hold- selling units of open-end funds 

6 ;> '^assets in overseas stocks secure from takeover threats, jngs of investment trusts (to ond partly because their clients 
e'^^tespeciaDy in the U^.) t they thus perpeuating "oligarchic'’ boost the foreign content of have been increasingly exas- 

' _ - :^. ‘.have normally expected to be control. " . • ' their portfolios) to self-invest- perated by the wide discounts on 

'-.^favoured by investors both in so investment trusts have ment overseas. The result is that their investment trust holdings 

bull markets and Avheri sterling: developed a reputation for poor institutional activity in invest- which have cancelled out any 

' under pressure. la 1975-76 asset performance. A- further ment trusts has tended to asset performance. At one time 

i j both of these Situations have problem is the fact that riding revolve around taking maximum a discount could be sold es an 

• 'i occurred, but trusts seein to on the crest of a wave in 1972, advantage of the swings in the advantage — buying shares below 

; have steadily lost ground witii 40 new trust companies were discount levels, with a long-tern] their real value— but this argu- 

^ .;an overall widening of dis- launched, flooding, the market prosperity to dis-investmenL ment no longer commands much 

. — "** TWw h ir« Kaati n utitli' nAfif .fftAfilr* lSlf) A e f«i» tho ivtfliiiifliinl .-Via »«/»_ rPCDArt 



counts. The result has been a with' £500m, of new-stock. No As for the individual 
'reappraisal by the trusts — led significant new . issues have holder, it is generally 


share- respect, 
recog- Naturally the trust companies 


an early lead in investing in 
the Japanese stock market — the 
industry now has 1250m. in 
Japan — and lias also been a 
major participant in North Sea 
oil exploration. So far £35m. 
has gone into oil consortia. But 
the widening of discounts has 
disguised most of the achieve- 
ments on the performance front 
and the trusts also say that the 
25 per cent, dollar premium 
surrender demanded on over- 
seas switching has been a heavy 
burden. Of course it is the same 
for every institution with over- 
seas investments, but the trusts 
have more than most. 

So if one accepts that poor 
performance is not the root 


cause or discounts, the problem 
the trusts face is how either to 
shrink the suppiy of shares or 
to increase demand. On shrink- 
age a member of the Associa- 
tion of Investment Trust Com- 
panies estimated last week that 
£500ra.-£700m. would need to be 
removed to bring the discount 
down to 10 per cent. But the 
question is how tn do it. 

The most favoured course 
recommended by outside com- 
mentators is " unitisatwn " — 
simply transforming an invest- 
ment trust into a unit trust, 
thereby eliminating the dis- 
counts. But trusts are generally 
against this. They believe that 

institutional holders would not not be as significant as is often maud exists for its shares 
wish to hold units and a lot of suggested. This is especially (including 40 per cent, foreign 
the attraction would be removed the case for trusts with mainly holders) and that for years it 
if wholesale operations started UJK. holdings. has been a net issuer of shares 

to take place. This would be Another course which has rather than a redeemer. 
because of the necessity to repay been discussed recently is for more lll<ely course 0 f 

prior charees at par, to adjust trusts to be taken over by other events in ^ near . term is lhat 
for the dollar premium surren- institutions which might be there will be some shrinkage 
der and to pay contingent eager for ready-made portfolios. of investment trusts through 
Capital Gains Tax. There would But the takeover rules dimmish un iu S ation. hquidatibo and take- 
,l " w “ • l “ on e the attraction and of course overs— and that the interest 

of the trusts try to make them- created by such activity will 
selves as immune as possible jtself help reduce discounts- 
fiora takeovers. Then there is one other factor. 

Perhaps the most novel perhaps the biggest cross the 
recent proposal is that either trusts have bad to” bear in recent 
Similar arguments apply to there should be some pool which years is the Jack-lustre perform- 
outrisht liquidation which has could be used to irou out ance of the U.S. market. If the 
also been recommended as a excessive discounts or that latter were to make a sustained 
course, but seems unpleasantly company regulations should be upward swing a lot of the cur- 
like euthanasia to most trust changed to enable investment rent discussion about discounts 
company directors. But it looks trusts to buy in their own might well become historic. 

as if there are going to be more shares. This would require a 

unitisations and liquidations change in the law but it has Tjj e top investment trusts 
whatever the directors think, been pointed out that it seems ( W jth assets of over £50m.) in 
especially in the area of small to work in the case of the Dutch performance terms over the 
trusts. The latter tend to have investment trust Robeco. How- past five years are Scottish 
the worst discounts because they ever, "U.K.” trusts already do United, Drayton Premier, 
are usually attractive neither to this indirectly to some extent United British Securities, 
the individual nor the institu- with cross-holdings and one Drayton Consolidated, Scottish 
lion. A recent exercise by wonders whether direct action National. Investors Capital, 
stockbrokers Laing and Cruick- would work out well in the case Rothschild. Atlas Electric and 
shank to assess the effects of of 240 trusts or whether it General, Electra. Foreign and 
UDitisation and liquidation on would merely lead to accusa- Colonial and Investment Trust 
a variety of trusts also seems lions of market rigging. An Corporation, according to stoek- 
to indicate that in many cases important difference with brokers Wood Mackenzie and 
the loss on the discount would Robeco is that a positive de- Co. This is to the end of 19T5. 


also be the adverse effect 
share prices of disposing 
large lines of stock. 

Euthanasia 


More n 


Letters to the Editor 


British 



• but at investigating output in cial performance of the cor- ing Paper No. 66 from 1IMSO) 
relation to both capital and poratc sector in the last 12 The new chairman of the In- 
labour inputs i.e. total, factor years. The exercise was based stitute of Directors, Mr. Denys 

fjil productivity. There are. many on Sandilands principles and Randolph, has called for organi- 

J: -: Oil problems in aggregating.; capital recognised, therefore, that the sations representing business 

rrr>™ Mr i r and labour inputs — one approach total gain iu a company's net interests to work more closely 

r Tvm jut. . u. is tn use value added calculations worth during a particular together. Why not indeed, siart- 

~ Sir,— It is profoundly depres- as developed by Mr.... .Wood, period could be divided into a ing perhaps with this very issue. 
' sing to read (June 14) news of a Although this depends ? upon number of categories. The most which would affect the credit 
.''submission by the British assumptions that the prices paid Important of the resulting terms for every commercial and 

- National Oil Corporation tp the f 0r ] a b our reflect its - value gradations was the residual professional transaction? 

Secretary of State for Energy, as (marginal- product) for its that arose from the P and L The framiog of a new law 

. part of BNOC's -contribution to, validity is surely still a useful account, bat this was not to say would surely benefit from the 

.. the energy forum to be held on method of approach... that the other categories of collective view of those who 

2 * June 22, calling for yet more Two. further factors should be gain were without any signifi- would have to carrv it out So 

State control of British oiL borne jri mind when efficiency cance at all. much the better, if, following 

Is this what we really want? ^ discussed. ■ First private Indeed it was the object of the lead by 1CL the exercise 
Quite apart from the presumably efficiency may not equal. social the analysis to estimate the rel- cause d other companies to take 
. indisputable fact that it Is in- efficiency. For example, invest- ative weightings of each cate- |es S credit 
-i appropriate for a State concern meD t necessary . from the. com- gory of profit from a stock mar- with factorin'* 

•i: *&£**£« «>»oLw * % r*m* (SS » 

- crucial stage in our 

- what a tragedy it will be 

-- by continuing interference, losing meats. Secondly, static concepts bility, but within this proviso Jh is^the "duty" * 0 ?** the 

■- :he opportunity this country has of efficiency /asking “ are the right they do suggest that a weighted cre( ji tor t0 See k out his debtor" 
. at last to develop a massive, new resources in the right industries average of operating and hold- H ence t h e case f or i eRa i xetonn 
and indigenous industry which being produced at the right scale ing gains provides an euorm- * a n a re. 

; it so desperately needs. in a cost-effective manner?" are ously better explanation of ^ Norfolk Road. 

* Tremendous initiative, capital only part of the picture. In a stock market indices than his- pdabaston. Birminaham /5. 

and energy have now been in- dynamic and uncertain world torlcal accounts profits, current y * 

vested in the North Sea by British questions of product innovation purchasing power profits or CCA 

- companies big and small, explora- and variety of goods and services profits on their own. RAfflnc and 

. tioo and . servicing:; companies are also potentially important. What is perhaps of greater DUllIva 4UU 
staffed by those who possess the •* Efficiency ” is a simple every- significance is that the same 
•/..inventive talent which .is now day word.-bui it is a complex weightings go a long way to ex- none 

‘ oiir most vital resource and who multidimensional concept and plain the relative valuation ac- veauj 

-■ are striving .to develop a tech- neglect of this may mean that corded to a variety of com - From The Editor. 

:■ nology which will be in demand not only are our answers wrong panics at a particular moment, pood Manufacture. 

[he world- over for the next half bur our questions are irrelevant. As the table below shows, the 
century. Michael Bamato, v : 1 

With a brand new technology Flat 1, 
waiting to be developed and with 10, Abbey Gardens. 
billions of barrels, of oil on our St-. John's Wood. N.W.8. 
doorstep what an opportunity 
we have. And what are we hear- 
ing from BNOC— proposals which 
are impracticable at best, but 
more likely, 1 fear, potentially 
damaging to aur prospects, our 


Inflation 
accounting 


substantially better operational Sir.— Mr. R. H. Stothert (June 
profit of Barclays relative ro 2) and Mr. M. Godfrey (June 9) 
Tesco and GKN is partially off- are arguing at cross-purposes 
set by its much weaker bolding with Mr. V. Hender. managing 
gains, and the resulting director of United Glass, whose 
weighted average gain is more statement that it was cheaper to 
or less in line with the stock throw away a bottle rather than 
market valuation of these com- recycle it was quoted in Mr. 


pames. 


Operational 


Barclays GKN Tesco 



120 

1$ 

10 

— 

110 

18 

120 

73 

19 

550 

400 

125 

4.6 

5.5 

6.6 


sense of purpose and our balance From Mr. R. Nightingale 

of payments. BNOC certainly has Sir,— I read with disappoint- i ' r °nt 

a role to play and the oil industry ment the letters of June 4 and Holding 

after prolonged negotiations has 9 advocating the application of Gains 

accepted it. Will it not be the cost of sales adjustment to, Weighted 
content? ' net debtors as well as stocks. Average ... 

in my own company we are. The . principal . danger, resulting Market _ value 
hoping that the present Secretary from such an amendment is Kauo of mar- 
of State for. Energy with his well ibat it would cause a company’s v alue to 
known belief in British technical profits t0 depend upon the weighted 
capacity will emerge as. the cham- means by which its stocks overage ... 
pion of the British companies, were financed, and would there- Operational profit plus 
large and small, who clearly now fore destroy the comparability of holding gauss, 

have a unique chance to develop (over time, and between com- H- D. Nightingale, 
our own resources with our own paniesi that is " perhaps the Hoare and Co Gorett 
expertise and then export that major advantage of the car- Investment ■Researc/i. 
expertise for our general good, real cost accounting system- Atlas House, l hmg fit. t i— 
I hope that the Secretary of State The argument that the ad* 
will be both romantic and prag- justraent would bring the fin- 
mjtic in bis reaction to BNOC's social statement closer to con* 
proposals and by rejecting cepts of cash accounting is. on 
further State -encroachment will rbe face of it. a powerful one, 

3 How this nascent . industry to but it is weakened by the fact 


Liberals as 
candidates 


Gooding's article (May 24). 

If my deductions are correct. 
Mr. Hender bad in mind bottles 
which are broken into cutlet and 
blended with the raw material 
fed to the glass furnaces. The 
other two gentlemen have in 
mind bottles which come back 
empty from the customer, go to 
the SUiag factory and are 
repeatedly re-used. In the glass 
industry, recycled bottles are not 
the same as returnable bottles, 
50 and both sides of the argument 
have right on their side, but 
their premises are different. 

Food, soft drinks and brewing 
companies want containers for 
their products which ideally pro- 
vide the best protection, greatest 
sales appeal and lowest cost It 
is not usual for all these factors 
lo be present in the highest 
degree in any one type of con- 
tainer, and the best compromise 
has to be worked out. The last 



develop rapidly and responsibly that the residual that is pin- From Mr. ff. VVtfaou 

as it has demonstrated it has the posed would satisfy ho one. It ' S j r David Walt in his other- ^ ese companies want is to 

. * .. • ■ i . . i hf* fnnoht ifl Hip rrficcflrA 


ability and the will to do: 
Algy Cluff. 

Cluff Oif. " 

5B, St. James’s Si reef, S.W.I. 


falls a Jong way short of wise excellent article on electoral £« caught in 


rival 


the crossfire 
packaging in- 


Efficiency is 
complex 

From Mr. A !. Bamato 



..XV . rj» 


genuine cash ^ accounting ^ reform (June 11 > is more than 
qufremenfs and at the same_ a Ultle unfair l0 the Liberal . „ .. 

time it fails to provide for sup- p a rtv when he refers lo the "rag, . ° r 4 ^ 11 umes is it neces- 

. porters of the Sandilands ideate bobtail •• which might s 2 ry for , ***? var,0 J us sectors of 

a; measure of operational effi* b “ en e j ec ted in February packaging industry to be 
ae " f J/ • ... 1974 if the Blake proposals had see ® l0 ,j :,e behaving decently, 

Perhaps the most interesting.^ j operation. I am sure eveQ If commercial rivalry 

.aspect of Mr. Gibb’s letter June ^ -c e cbances 0 f more exists? As Mr. Gooding pointed 
9 was. however, the assertion Libfcralfr beiwr elected had been °“Vt squabbljns couId 

lhat the application of bandi- zood th _ more DerS on 3 . includ- w , e } 1 Iea „ d . t0 a tax on non-return- 
. Sir,— The debate on produc- i an ds principles to Barclays ? of high calibre would ab! ^‘ would do no good to 

Hvity measurement between Mr. Bank produces a financial ^ * nresenied^ themselves for an > b °dy and might well cause 
Hansard (June 11) and Mr. \Vood statement which “clearly over- ac Uheral candidates raor e waste of resources instead 

(May 19> while interesting is in- slates profits." There was no ex* 0 a n s e reads of 'Hie biS of l«s. 

complete. . . pansion of the logic which rtPPf i s nf ..nniicatioos for a safe Anthony Woollen. 

Mr. Hansard (correctly) points underlies this statement, but it conservative seat then this must ^.CnUtonDwi Street, S.E.1S. 

out the danger of measuring ma y T ery possibly have de- b 0 There j S therefore no 

efficiency in terms of labour rived from the fact that, while danger of a dilution of quality 
productivity alone without taking Barclay CCA .profits are sm if Li berals are represented in 
into account capital inputs. Mr. tunes as large as those of GKN Part : ampnt in „ f a j r an d equit- 
Wood (correctly) points out the and 12 times the size of those a M e manner 
danger of measuring efficiency in of Tesco. all other objective g enry a v Wilson, 
terms of return on capital em- measures of the size of these -g Smnnei/ 
ployed. A high return may, for companies— and in particular Beaconsfeld Bucks 

example, .stem from abuse of a the stock market’s assessment— . 1 1 

monopoly position or • it might show that their values are sub- . , 

reflect high efficiency in a risky stantially closer in magnitude. ; flVprflllP 
situation; Ipw profitability might This 1 is indeed an anomalous 
be the result of difficult market situation and deserves to be in- j -i. * 
and industrial conditions and not vestigaled, but it probably docs UcDlS 
inefficiency. We should be care- not justify what seems to 

ful not to fall .into the fallacy amount Jo an arbitrary down- rrom tar. a. uarg. _ 

of extreme alternatives. Both wards adjustment in ihe profits Sir.— Mr. Allen (June 9) and go years of rent control legisla- 
measurcs have their uses but are of financial companies: oiber credit manages may wish tion by way of a start, followed 

misleading, when utilised in a A slightly more satisfactory, to. comment before October l to by the whole giant cancer of 
detached context explanation of the relative The Law Commission on its pro* tomi planning legislation? 

It is not a question of looking valuation of companies may visional recommendation that Harry Henry,' 
just at imp factor of production emerge from 3 receni analysis overdue debts should he subject Harry Henry Associates. 

(i.e. sickle factor productivity) by Hoare Govett of the finaa- to statutory interest (see Work- 3, The Green, Esher, Surrey. 


Reducing the 
amenities 

From Mr. H. Henry.- 

Sir,— Observer in "Men and 
Matters” (June 14) . wonders 
what examples there are other 
than the Trade Descriptions Act 
of well-intentioned legislation 
actually reducing the amenities 
available to the consumer they 
are trying to protect How about 


GENERAL 

Special Trades Union Congress 
on pay and the social contract. 
Central Hall. Westminster. 

Prime Minister addresses 
Labour Women's conference, 
Folkestone. 

Confederation of British 
industry monthly council meeting. 

Scottish National Union of 
Miheworkers’ conference opens in 
Ayr. 

PARLIAMENTARY BUSINESS 
House of Commons: New Towns 
(Amendment) Bill. Armed Forces 
Bill, remaining stages. 

Commons Select Committees. 
Expenditure (Trade and Industry 
Sub-committee). Subject: Public 
Expenditure on Chrysler (U.K.). 


To-dav ? s Events 


Witnesses: Mr. Eric Varley, 
Secretary for Industry, and 
officials of the DOL Nationalised 
tn d usuries ( Sub-committee B ) . 
Subject: British Steel Corporation. 
Witnesses: British Independent 
Steel Producers. Expenditure 
(Environment Sub-committee): 
Subject: Planning Procedure. 

Witnesses: Royal Town Planning 
Institute. European Secondary 
Legislation. Subject: Common 
Market for potatoes: sheepmeat 
regime: Expenditure (Social 

Services and Employment Sub- 
committee). Subject: Preventive 


Medicine. 

House of Lords: Debates on the 
importance of the family, and on 
Government policy on legal aid 
and legal services. 

OFFICIAL STATISTICS 
Basic rates of wages and norma! 
weekly hours (May). Monthly 
index of average earnings 
(April). 

COMPANY RESULTS 
CompAir (half-year). London 
Securities Investment Trust (full- 
year). Arthur Guinness Son and 
Co. (half-year). Chubb and San 
(full-year). Dobson Park 


Industries (half-year). 

COMPANY MEETINGS 
Britteh-Borneo Petroleum, Win- 
chester House, E.C.. 12. City of 
Oxford Investment Trust, 41, 
Bishopsgate, E.C., 11.30. Gill and 
Duff us. 9, Harp Lane. E.C., 12. 
Harrison <T. C.». Sheffield, 2.30. 
Hawker Siddeiey, Dorchester 
Hotel. 12. Securities Trust of 
Scotland, Edinburgh, 12.30. Shiloh 
Spinners, Royton, 11.30. Spillers, 
Painters' Hall. E.C., 12. Summers 
(O.C.). Finchley. N., 12. Tartan 
McCaui. The Londoner, Weibeck 
Street. W., 10.30. Viking Resources 
Trust, Great Eastern Hotel, E.C, 
12.30. Wire and Plastic Products, 
Folkestone, 3. 
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The &iandal;;Times:' Wednesday 16 1976 • 
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Current 


Date Carre- Total 
Of. . spending: for.' 


U.K. Optical up 25% to record £3.3m. 


A RISE in pre-tax profit or 2o 
per cent, lo a record £3,297,000 is 
announced by U.K. Optical and 
Industrial Holdings for the year 
ended March 31, 1976, after 
£1,419,000. compared with 
£1,009,000 in the first six months. 

On enlarged capital, slated 
earnings per 2Sp share for the 
year are 13.7p, against 11.3p and. 
as per the one-for-f our rights issue 
forecast, dividend total is 4.2p 
net r3.153p), with a final of 2.Sp 
— Treasury consent has been 
obtained. 

The opthalmic group contri- 


HIGHLIGHTS 


payment ■ 

Alpine Soft Drinks ......... 4.06 

payment ^iv* - 
July 23 ' -3* . 

yearV- 

6.08 

yead r 

Anglo .Am ni can Gold int 

SOfb) 

Aug. 

6 

no - 


260.. 

Berjnntai Tin 7ndint. 

80(c) 

July 

23 

no 

150 • 

200' 

Bluemel Brothers ... inL- 

123 

— 


•3.28 


3.04 

Blyvaortjllxichr Gold ...... 

30(b) 

Aug. 

4 

50 

75 

100 

Chamberlain Phipps 

L29 

Aug. 

16 

179 

3.74 

' 1.74 

Durban Roodepooft ,.JnL 

Nil 

— 


20(b) 

; 

20 * 

East Rand Proprietary int 

5(b) 

Aug. 

4 

2o 

— 

' '35 - • 

Electric and General 

0.65 

— 


.0^5 

J-J 

1.0 

B. Fertleman — 

0.64(a) 

— 


.0.63* 

1.14 ' 

1.0S* 

London <ind Northern ... 

2.0 

Aug. 

20 

2.0 

325: 

- Z25- 


Automated Security 


re- 


Davis (this contributes In per cent Sliaw Marvin 


Profits at London and Northern Group are lower In the 
second half but the company, is bullish about current-year pros- 
pects. Williams Hudson proposes to reduce the nominal vaiuc 
«.»f its shares in order to clear the way for a rights .issue. Lex 
also discusses the latest moves in the triangular bid saga involv- 
ing York Trailer, Anthony Carrimore and'Edhrp. Elsewhere. 
U.K. Optical is some 25 per cent' ahead at the pre-tax level 
with the lens operations a notable sound feature. WGfs 


- — v - (U1U \ UL ..-••1-1% v.ii 

to turnover, aJI of vihieh Is ex- Sheffield Brick 2.21 


ported), and the liquidity position sketchiey ” 2.72 

is still strong. Even so. the small U-K> o^cal 2LS 

yield of only 2.3 per L-ent., though Wassail N’H 

covered 14? Umes. seems to place Westcrn Selection ....'..int. 0.88 
a serious limit on the upward vv'GI 2 3 

potential of the shares. _ ' 


Juiy 27 
Aug. 12 


L3 . 
0.5 
2.9S- 
3B2 

0.2 ■ 


buled £2.781.00(1 (£2,157.000) to profits are 23 per cent, higher while the group also proposes 
profit with the w. M. still Group a rights issue to raise £36U.OOO. Alpine Soft Drinks was boosted 


£316,000 ( £473,000). 


»7s-Tfi 
1000 IiMO 


Croup sales • 
npjithalmic jToup 
iv. >r. still ... 

PraHt b<rare lax . . __ 

iiDtithalniic sroup . 2.TM 2U \1TTPR TM'nsiiirea' 

Taxation SUU “ 1331 The emup i.< expanding the shown conclusively that invest- a •.«! nsf £298 000 anri i 

profii ... i r-w j. 2 Js area of .-.e.ling into the South men i trusts are c.it of step with n f ri otm 

MinoniU'S . 7 . 1 East of England during the cur- present day circumstances. nrofil ' At 

Dividento gi! rent year as well as continuinz As a result the directors fee) f rnm Icml 1 

B " lameri 11 (he expansion into Scotland and that such a scheme would be in- 

• com men t Wales. A factory has been appropriate and intend to vote tn E SMm 

, . „ . , . acquired at Walthamstow and the against the resolution in respect "i'rZw lS; . . 

U.K. Optical is 25 per cent ahead directors anticipate that sales will o{ beneficial holdings totalling with M iS mi 

pre-tax. The Mil! croup has had commence in London in the late about 28 per cent. Lotl7inn invest- C0 £ 1,, i? ,ed tv,th 
a flat second half and its contri- summer. m ent Trust of which Alr'se^al Full year earaicu^. 

bution to total profits has eased a The total number of delivery j s a director, also holds 13.5 per «i' e S’ ,h 9p , 

couple of points to around lsl per rounds at March 2,. lfl.b was 291. cen t of ! Bel n rave . *J‘ ,re ^ e . ' 

cent. But ihe lens operations They anticipate thal this number ” lifted from '3.ap to the 

have stayed buoyant with about will be in excess of 340 before permitted 3-8171 6p net 

a fifth of extra capacity coming the end of the current year. TT* _ „xl _ of 2.717X6p, 

into play in the second half, and »«»■» wrf-rs AH PSfSPITI fl A* 1 f -> lv ‘s«ons traded 


2S.052 24.001 
22 WM 19.530 


by the fall in the sugar price and overall profits arc up by 
more than SO per cent, while Sketchiey appears to have moved 
off its earnings plateau with a pre-tax growth of 21 per cent. 


■VHW 4.491 

3.297 2. we 


Sketchiey 
advances 
to £1.96m. 


13 Pteterf for a requotatpn of the Ransome Hoffmann Pollard or. 
oW capital of Automated Security basis of ope-for-five at 47p 
2.7i (Holdings! amounting to £818.627. heat accepted as to 90.2a- per 
-Z.D The issue has been sponsored by The balance has bee® sold to. 
2.15- Energy . Finance . and General benefit of entitled shareho 

- jja . -TrusL and Brokers and Greene except that nonpayment of _ 

- and Company. . - t£aa li will be made.. 

. 2M ' '*• -hje company was formerly V%b . : . ' • • j 

stated Products, whose shares were:, LOCAL LOANS 


Dividends shown pence per share net except where otherwise stated Products, whose shares were . £ULAl JLAlAiNo 
African ^ W cents. ' ■ - :-y . 


AFTER INTEREST of £244.000 


ii* cxpaiiuiii^ me snown conclusively mat uivesi- against £298 non -.nrf rfpnrr>eialicin 
I -*- area of selling into the South ment trusts are c.,t of step with of II 01m realm Jra ta! 

t East or England during the cur- present day circumstances. Srofii? V S !Shle'J \nrtS£d 

oil rent year as well as continuing As a result the directors feel n 3L. nil? 


comment 


from £l.(i2m. to £i.S6m. in the year 
to March 31. 1976 on sales up from 


WGI’s peak 
£1.19m. and 
rights 


£> from £0.96m. to a record ?raiia a^d^\iSzeaIanTl (2l A ^nsiderab'e opportmuttes for WnrepdUtaxr District Co 

up from £1 jn ^ ende <i March ieeti^ ,n Sales mcoa ? e ’ £}m.)^C«y t[ of Norwich, (£ .... 

£.942 000 31. 1976 — at the hairway stage. .,^3“' Btraunghant, July 15, and the ^oup , s cum;ntJy equip- Borough of Milton Knmes (£ 1 • ; 

■*“ . With profits up from £0j4m. to v - 1 ‘ “ -ping a furthec four signalling con- Banff and Buchan District C - 

<q 10. 56m.. the directors said they . _ _ _ .^ -J Crol centres Ip facilitate expan- ell Metropolitan' Bor.^ 

7„ D Jl would be disappointed not to- A X 5 * on - oT Calderdale (£lm->, -b 

iri'enri P is achieve P roHts comparable with /\DDcV lifXC mmmpnt Shropshire. District Co,. : -v - 

navimum the Prerious 12 months. Comment (£Jm.'). Ashford Borough r Q»; ;. . 

tha final ©company .is engaged in „ _J .’.'.After shareholders put iip some Cyngor^ Dosbarth ■ 

* mechanical, civil and process Til Tiff i- £4flo 000 of cash for a rights issue f2InJ->; Thurrock Borough Co. 

.-ftiuahlv enRinecrinc and manufacturers *.■ =..: hy suspended Vab Products (£!nJ.), WhnborPe Distnct Co: 

ilivision elory materials. s . In 1973, there followed the reverse Knowsiey Metropo . . 

madc iu . In ord£,r tD , contillu e the Tr| +/XXff| take-over of Hbdera Automatic Borough Council ram.). Bed ■ 

deveJopment of the group's ^3^5. These companies form sbire County - CouncR (fi : . -. 

imrn-P or di " c J ors propose a THE ANNUAL report and accoiurts tbe nucleus of Automated Security Cleveland pun^CouncB fL ■ _ . 

m had a te “ u *_ of O o i m - Ordinary of Abbey Life Assurance iweak which returns lo the market now. Borough j>f Cra- . s ,■ 

an"’ !«. s £ ares Df at BOp per ^ inedme from single -mSS but Lhe security interests of Ship-, fpn.). ^Leicester -Oty Ca 

qnd lhe fbare. on the basis Df one-fo-six. business increased by22^ ^ Mr cent. l° n Automation were also taken filmA, Newbury "Distnct Co 

Achieve ra,se about A0Mni - net of in 1975 to £lSJ2m; St mS over last April for £230,000. .Up to f2im-). Rbymnev Valley Dfc . 

vpar ror M o en * s ^ s ' premiums rose by only 7 ocr cent. b° w Shipton’s security division. Council film.). Stevenage Da ■■ I — 

earnings per share are to 527Jm.- Annuity consi^Wtbni has evidently been a loss maker. Council ttl*nO, . City of -l - : 

HP fr0D1 P to after tax were 43 per cenL hteh m at- but Automated reckons to be able burgh District Cpimcfl (£2m,):'.' .. ; • • • 
in- ivell a re • a i hea J d ♦ f . r< ^ n - ,31 P t0 £13.2m.. while investment income t° turn it round by integrating Oty of Glasgow District Cft ■ : . 
asf\Jr Sftw 0n Djvidend totai is up from eji^bed 7 per cent to 1 £2L7hl. it into its own network and it : ;• 

' ’ fin a ffr o n , e h L Wltil a There was a fall of 03 per cent, lookup for rental income .of., otbe*- tew newe-wer (this n » ' 

anemlxd for {he current in surrender payments to Jgg-5m ., £120,000 from bhipton m .1976-77. — - ' — - ’ ^ 

“i March ^", ar directors propose to nay while management expenses re- Automated is coming ro the mar- -•» 


of WGI ex 


-capital Vi mvustli nuivunu*.. ” un -1077 -J ■ 

■ ' ' ■ - Alarms was acquired in 1873. due. on June JZ, 1977 and , 

As reported on June 2 pre-tax / he year^ to November 30..^ at ?* r - •. 

?r?- fi 89oi? r n! ? rpp 5 h £ ^ 82 S 5 j&7 5 P«-tax profits were £241241 This week's issues, are-, Gf 

. a . on sales of £L69m.. and the Board Aberdeen (fSoL),- Ben 

efiarihn is forecasUng. profits of. £280.000 Borough Council <£ixn.>. Loi 

£126,000 historical to foS.000, The^ ^ pre-tax for this year. On this Borough of Hammersmith fi 

basis they expect to pay a divid- Ipswldi Borough Council (£^. 
«r SKS ends am 0 outing to O.Sop per lop Wakefield Metropolitan. "Bor 

U43M-0) co[npn»ng (ui. percent- ^h ar e (amounting to 10 per cent Council (Xjm.), BractaieH Do. 
ages) Africa 49 (32): .Middle and m-rued Council (£4m.); Wonki 

- s- 2 (38): North America ^Tbe directors believe there is Districr Council (SJmA, Kirt 

In rznl' KlIMknA / - Ajic. ■ ■ ■ r_ . sr_^ m ^ 


end-year stocks are u Oflh higher 
af £10.4ni. This year Still has 




1374-73 

Tun.nvf-r 

e.M3..I!l9 

4.hfi7.S47 

Profit before tax 

912.713 

50*.*n 

Tas; 
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“ Act irrccuv era Ble. 
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and UKO s share of the U.K. Fens HE" ' ' 1i: J 

market is now hack up to 73 per {JVnai iiaa v 

cent. And the after a dull 1973-76 Ncismed s 

overseas operations nre beginning “ irrecnv cranio, 
to brighten. At USp a yield of n rnmm»nt 
51 per' com. is covered 3.3 times * COmmeni 
by average capital earnings: Profits improvement in the sect 
while the balance sheet impact of j ia ir «t Alpine Soft Drinks tup 
last year's rights issue can he seen isfi pr* cent.) was helped by- 
in year-end borrowings of £3.6m. fall m the sugar price and 


Fertleman 
increases 
to £0.5m. 


At midway profits were £942,l)iK) 31 > J97& T, at ^ e f balTway stage, 
compared with £901,000. "'^1 pro f. l f “P fl ^ ora 

Full year earnings are shown to 

have risen from 6.9p 10 7.7p per w 9Hld be disappointed not to 
23 d share and lhe dividend Wllh 

iirted from 3.5 p to the maximum previoiis 12 /nonths. 

' S17I6P * i ' h ' Jn “' "SunS^vil ,'2 S %roce "s 

Ail iivTsion, Wdert proll>,bly SgfJES' , Lttri.l.™ ,,UT,,!,,,r "* 
with the overall servk-i- division ^‘aciory matenaw 

mainlamiug the progress made in derelonment '!f Lhe^ "rouo'I 
recent year,, say the directors. _ ^ *S e t n J p -™“ p f 


net of cash — where they represent lp price rise in July. Overall, , b^rhings per shine increased 
just under a third of shareholders' volume was up by a Gfth, with 10-29p to iu.95p and the 


continued geographic expansion, rnised from 

This vear there will be four new *JM3ap to l.l368p gross with a 


i.i.hwji gro>a wun a 

la I of 0.6368p. TmOmti profit 

Overseas soles acrounlcd for IS fmervst 


Penetration in the South t*r cent, of the total turnover ^ 


This >ear there will be four new ‘ ' ' iDO * «ross wun a salAjc . 24.**. 

depots added, bringing the total of °o-> bS P- Trodm« profit •~*‘i 

iTA Am rirn to 2.9 against 22 just over a year Overseas soles accounted for IS -• » 

XU. ‘4 III. IISC »30. Penetration in the South ' ,e fh l ot . 3 ‘ ’ ur , n0 ' er tS5«T W !. .:.7” ™ 

East will bring national coverage "bich is one of the hi-hest per- N ,. t pron , , 9^. 

0 X A lnSnA and the new factory wilt bring rentase levels in the furniture in- Wiii«riu*'s .. 1 

at Alpine ■r’nr.a.m.r nsasr "* ch * , ™“ a Mr - ssksw'*" : >< 

• of just under lOm. bottles a ™, , . , . , pr.'i^rreo- Oindcoils 1 

Tk • ^ 1 _ month. Margins, however, could . T* 1 ? re ^ ord nrent was achieved |n ,^ f . n , .,nj inj>ry . r.i 

I inn^^ come under pressure if the sugar despite the reduced mate. ns In- Proo..*^ final ... ... i t 

i/i limj price js adjusted for the fall in furred by the spiralling in crea-o B-ui-wd ... *m 

REFLECTIXO con linupd srnw-rli Sreriing. which is expected. imported raw innK-rial covls. ^ comment 

in sales volume, taxable profit of Assuming that the commodity The policy of maintainin'* canine- 

Alpine Sort Drinks advanced P ri ce itself remains stable during ensured a substnrtiinl Skeli-hley has broken out 

from £0.5m. to a record £0.9Jm. lhe year, there could be a profits increase in sales md the chair- profits plateau of the pasl 
during the 5-> weeks ended rise to around where the ntfin is coniident lliat this trend y L . a rs. with a 2t per cei 

March 27. J976 — at Ihe trading prospective P/e is 3.7 at ISSp will continue. crease pre-lax. However, adj 

level pi-ofit was uo by 80.7 per (up 7p). The maximum yield is Negotiation? ^arc in an advanred f or ii*j4.oyu trading 1c 

cent, or £Q.4lm. and the directors 7.9 per cent. since nv additional nrnrluctmn Chell in 1974-73 and takiii; 

say that, as well as the renorted space which will contribute to t; rsl mne contribution (evi 


I9TJ-T8 1874-73 ° 'r>? on enlarged capital, for mamed unchanged at £S^m The ket on prospective earnings of 
24 °“« Irina ohSJked^^ consent his been ‘“‘‘fue of rite fund -at the end, ofl«P fuUy taxed based on a depre- 


ouainea. the year stood at £288m., aJSunst cia lion charge which looks in 

- 23? r ;JS fe ri C S j? lhe Proposed EI83m. at the beginning. thO^Se line with the industry. An open- 
^ 51r^. te ' , h r e ^ ,rc «oi'-s -say that including an increase of £72nu in fng price of Sp to 9p looks likely 
-ii funds should be avail- the market value of m vestments for *> P /e ° r 5 to S^, bearing in 

33 a .! e . t0 finance expansion within over the year. ;•••••> mind that there must be some 


Electric & 
General 


Electric and General Invest* 1 


i - [iivesb- 


ai3 fit ion— the purchase of Cox and the price of .the company's equity ~. 0 

279 •♦richt in December, 1973, being units rising by 89 per cent, the ' ' Rlunih KbbULXS 
an example of the laticr. property units by 32 per cent., rights issue by ICI to 


. to .May 31. 1975, from earn - 

RIGHTS RESULTS . . from o.88p tp I2tp per pt^: . 

The rights issue by fCI to raise Gross . revenue . was -£74( - 


say that, as well as the renorred 
improvement in the firsi half, this 
also reflects the recovery of 
margin.-, in the second half, com- 
pared with the previous compar- 
able period. 

When reporting first half pre- 
lax profil up from £n,34m. lo 
£Q.3Im.. a “ satisfactory increase” 
was forecast for the year. Now. 


Call for 
unitisation 
at Belgrave 


mainiainmg the group's prowih sma ||» from Qualiiy Cleanei 5 . lhe 
rate. underlvine rise is far lex* dra- 


WGI. say the directors. 


has pe £ l , y ' i, n - rai.se £3.7Sm. on*5ie basis of one- • , . ' 

two . „ T L ,e 5S??* n iLi *i Sf? H for-Cour at 12Qp per share has The figures. include Waahini 


uuderlyms ri.se is far less dm- demonstrated during ihe past two 
malic. Anyway, the resulis lefl years its ability to trade success- 


S°!t nSM been taken up as to 96 per cent Investment Company and 


3iT ISSUI 


i EQt 


r.riwp 

PraRl briore lu 

T^satron . . . . 
N**t rrofii 
Ordinary dlvid'-nrl* 


4 1. 1 -’* 

SBiSia 
I .‘9 7*HI 

rc: 

15.113 


f ...uviv- 1V1I jcoia ns d ijiih.v io iraiie SUCCESS- n„. J .....J nou . OCVri Uineil up dS VU HO pur U«nL w>taiiuwii cuiu 

..,..■■01 ihe shares |p lower at fi4ip to fully in a period of general FriinhnVffh^NtrJth- 11110 h " lance i^ 5 been sold fbr^the therefore, not stricter c°mpa 


if’ iuo«r. ? I- lui.y III a perioa 01 general L„_. hoc ,, Frllnhiirffh -Sriulfh. 1 nK ^ ween mjki xor-me uiw*siu»«, iiu 

«4 .mw vK-Ui sit per cent covered twice, recession. A number of lhe benefit of provisiooal allo ttees. : Misstated.: 

;.^‘w Volume ai ihe clean in " division npnun-c u.. Clyde and coicnesier during tne « _ ■ - - — • .-■■■■ 


Vo ' ume at cleaning division groups companies have very f;'v r C 
"Sw? “ d0W I?- and the ProiHs contribu- impressive order books and they >ear ' 
lion , from textiles felt frum have even, confidence ■ in this 

„.d in the 'fu.ure 'growth T| 


was forecast for the year. Now. .Shareholders in Belgrave As- {* comment £23U.OOO to £97,000. Cut-backs at -. Ic i ‘ in th „ f „ ri 

the directors indicate that for seK holding 192 per cent of the - ' . the textile operations should help and nrosneritv nr thn omim 

the current 12 months, another equity, have succeeded in requi-. Despite a 7 per cent, drop m profitability by the closing half v „„ a i . t , 

“ satisfactorj- increase will be sitioning an EGM in consider a second-half profits. FerUenian's of this year, though the interim ,i„ . ' 


achieved." resolution lhat the directors shares cloned Ip higher ar 49p will bear redundancy and closure e ?i.^«^i“ n i e 

The directors arc rerommend- should prepare a '•cheme to re- The main reason for the second costs. Still the Overall division • - - m u,e neH sl, ares 


infi a one-for-one scrip issue. construct the company as a unit half dov.nlum was the sharp rr-e j 5 


Stated earnings per lOp share iru«l. The EHM has been con- in 
are up from I0.05p to 19.31.0— vened for July S. period, vhii.-h combined with the fikely to cticck the anticipated 

the net final dividend w 4.(i625p Tiie chairman. Mr. Peter Segal effect Pfihe .-terMny •Jeu-riuratinn ftjii interim figures. Meantime 

for a R.ORJop total i3.Hp). and his directins are opposed 10 ' !o pm pre-tax margins under -.horl-ierm borrow irigs arc down 

During the year a much more the idea saying that they have heavy pressure. This is cuntinuiny by co.Sm to It.lm. for total bar- 

stable .situation in the availability cnnsitlered the possibility of re- in the curreni vear and. although rowings of around 52 per cent, 
and price or raw materials, construction as a unit trust bnt demand is holding up reasonably or .shareholders’ tund-: against 7.3 
particularly sugar, applied. they assert thal it has not been well, louer interim profits seem a per cent, for (he previous v C ar. 


material 


offering considerable form are. due 


during ihe gmuili pro5pecis,"bul this is un- on June 21. 


Increased 
orders trend 
for Bluemel 


COUNTER-INFLATION ACT 1971 


T e iVnir s be n« ,,nH*ru rii ren Turnowr Of Bluemel Bros, de- 
h7«! r. ulrhur- Sh creased slightly from I) .73m. Jo 

?r*" lion ll l^I,ir o an , d , k „ 4 £ 1.68m. in the half year to March 




' !ui<T-s I 
Pi-on. before lax . 

ln\ 

V.i pmSi . 

!■ vir.iurrf. •rmllu 

\ < vil.-ibi*- 

ni\l.|-in)l 

F'*r»jr.l .. . 

- n. inis. 4 Im I 


J- 138, 000 

■T.g.41l 
hi:. 311 
in jsi; 
SI5.N03 

lltS.HM 


1W.321 before the interim dividend is 
1225p nut. Last year's. total was 
lUjj*S 3.033p from profits of £254.9S2. 
‘sn/.'.-n The company continues to main- 
37i.Mii lain ils penetration in the motor 

utE.--.tt r.u l— .w. — W.v k.. k..^ n 


- n- inis. 4 Iiu Itiii'ii if.MMi uw.imfti 
■•tir-Hdx charcc .uirf Oil 331 i£iil.37Ui 
; -t.-Jit from nnor 


field- where the market has been 

....fhl.lir. rlnnrp-lcr-rT numiHlri for 


o comment 




Will yhous considerable ennff- 


Nomewhat depressed.' Demand for 
cycle products continues to in- 
crease, but in the six months 
there was a slackening in orders 
for industrial products. This trend 
has recenliy been reversed and In 


The T reasury have given consent to the declaration bfc the foliowir .V 
companies of dividends of the total amount? specified for tf -■ 
financial years ending on the specified dates: ' Jmmm 

Leisure Caravan Parks ltd.. Hem el Hemps. £580^84 28.2.7 „ 

BSG Interna tronal. Ltd..- Birmingham . .£390.038 3I.12.7 tXE 0 iNTt 

Peak Investments Ltd;, lsleworth £58^38 31. 5.7 

Robertsfth Tdfirfs-’Ltdit -• ’ ‘ "“B«k*nhartf - --££47^t4^ji ;-'T.7 
Alpine Holdings Ltd.. . tondon. NW9 £3OO.00fl 31. .1.7. 

Grampian Television Ltd.. - Aberdeen OS. 000 29. 23; - 

Inter-City Ihvestment Group' 

Ltd.. Lohdon. £1 ; £>04.615 3\M7r^- 

Nurdm & Peacock. London. SV/20 £664^15 7 3.1.7.:. 

Walter ftunciman & Co. Led., London, EC3 £663.965 . 3U17 

The Milford Dpcks Company; Lo'ndon. WCI £19^00 3l.f2.7- 

Streeters of Godalming Led., ' Godaiming. ,£I35J71 3I.1Z7 ; ~ 

Time Produas Ltd., London. EC f £281.987 31. .17 - 

T. C Harrison Ltd- Sheffield • £254.393 31:127’ 

Century Oils Ltd., ' 5toke-oo-trenV £283.399 31. 37 

Wheway Watson Holdings Ltd.. Glasgow £182X117 2. 47.'- ■ - 


31. .1.1. 
29. 23; 


r(«-nc9 in the currcni year through *K **". £ 


H-> rights issue, which comes in 


the half year fhp order book forj 
all divisinns has increased consld- 1 


ail UIVIMI1II.1 lid' iiikruii'cu 

i, st^on ■ , urably, the directors slate. 


lii|Uir|ily pn.sition. 


Thu company now owns the en- . 


plans to reserve present cash Tor { j rt , capital of Bluemel Steering 
a projected upturn in working wheels and losses in thal com- : 









casual requiremeuis through t , aliy h HXC ceased, 
increased business this year wink- — — 

maintaining whiit amounts In a p— — — — 
contingency kitty Tor further 
expansion. pnsMbly by acquisilmn. 

Thn shaves rose 2p in 79p, where 
i hr* hisioric p-c. nn fully-taxed 
earnings is .1.3 rising to « ex-righrs g 

"illi the yield at 6J- per cenl. I 

Much of the impetus behind the 
I 'hares, bow ever, must Jwve come 
| from the results, which showed a ^ 

full point rise in margins to fi.H 
per cent giving pre-tax profits » 

2:: per cent, higher. In Ihr 
, current year tangible honeiils 
from the new “hard rive” piling 
development should be seen as 
well a* a firs! -lime profits com fi- 
lm non from the newly export- }. 

orientated Cox and Wright. <7,.. .. 


Ltd.. London. £1 ; £>Q4.6l5 31.12.ii 

Nurdin & Peacock. London. SV/20 £664^l'5 7 3.1.7 

Waller ftunciman & Co. Led., ' London. EC3 £663.965 . 31.127 

The Milford Dpcki Company; Lo'ndon. WCJ £19.500 3 l.f 2.7- 

Street ers of Godaiming Ltd., '.Godalming. .£I35J71 31.127 

Time Produas Ltd., tondon. EC f £281.987 31.. 17 

T. C Harrison Ltd- Sheffield - £254.393 31:127- 

Cenxury Oil* Ltd., ' Sioke-oo-trenV £283.399 31.37 

Wheway Watson Holdings Ltd.. Glasgow £182017 2. 47 

Hoveringham Group Ltd ' • Nottingham £470.026 3V.T2J 

E. E. Jeavons & .Co. Ltd.. ‘ Tipton '. £168.923 31. 37- 

Hewden-Stuarc Plant Ltd.. Glasgow £598,635 1. 27 1 

Dale Electric International Ltd., :FiIey 4 £343.888 3.17 

Capper-Neill Ltd., Warrington ’ £502345 31. 37» 

Pork farms Ltd.. Nottineham £386.236 28.17- 

Whsatsheaf Distribution & Winchester £1. 021760 2Sr 27 

Trading Ltd.. 

Hill Samuel Group Ltd.. ' London. EC2 £3.492.382 3h 3.7i 
Published by 1 he Treostfry as required by, the above Act' 


£>04.615 3I.127H 

£664.615 “ 3. 1.7.: 

£663.965 . 31.127- ' 
£19,500 3 l.f 2.7- 

£135771 31.127 : ' 

£281.987 31.. 17- 

£254.393 31:127- 

£283.399 31. 37 

£I82XJ17 2. A3'- 

£470.026 31.T2J 


- £168,923 
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£343.888 
£502345 
£386.236 
£1.021760 


31.37- . 
1. 27**« 
3. 17 
31. 37^- 
28. 2.7 
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GODALMING 

LIMITED 


Extracts from the Chairman's additional remarks at yesterday's Annual 
General Mvetims. 


Finding the right way to finance a major 
overseas order can be almost as important as getting 
the order itself. 

Next time it’s a problem, why not find out what 
AngJo-Portugese Bank can produce in the way of 
a solution? 

“Ybu will be dealing with a fully authorised 
British Bank— a member of the Norwich Union 
Insurance Group— which has specialised for years in 
financing exports and imports in a whole variety of 
ways; so it's highly qualified to guide you to the most 
convenient and economical package fGryour 
requirements in any part of the world. 

What's more, they can probably give you a 
rather faster service than you're used to— because 
you'll always be dealing with a seriior manager, 
who is able to offer immediate advice and make 
quick decisions. 

If you’d like to find out more, please call 
David Ollett or Greg Gregojy on 01-588 7575. 

They’ll be happy to help you. 

Personally. 


Williams 

Hudson 


Last year my additional remarks at this lime were headed in the press by the 
title "Renewed Growth": this year I fed lhat it would not be imprudent to 
suggest that the title should be "Gathering Momentum'*. - 


Anglo-Portuguese 
Bank Limited 


Williams Hudson Group, the I 
liansjjon and properly concern | 
hen rl eel by tin.- financier Mr. David 
Ron land, is pro|msine a reduction 
of ils ciipil.il since, as ns shares 
now stand below par value, it is 
precluded in present circum- 
-slances from making a rights 

iS.-ue. 

The company, which incurred a 
ln<.< of ISli7.lM.Ml before tax in lhe 
six months to September 15I7S. and 
whose shares were unchanged at 
l.'p last niehl. rnin pared whh the 
par value ol 2rtp. said yesterday 
lhat u ik cnnsideriii;; a rights issue 
laler this year. 

In view nf the fact thal the 
share 1 ? stand below par valne, the 
Board proposes to reduce the 
company's copilnl by cancolbns 
lap per share on li-t 1 1.37H.U61 
shares of !iflp now in issue. 

The capital reduction, it is 
i Stilted, is not proposed on the 
grounds ilia I there lias been any 
loss of share eup'ilnl by Williams 
Hudson, hui merely to ensure thal 
ihe nominal value js al on appro- 
i pri.ite level. 


The good results for (975. with our strengthened balance shed and order 
hook, have enabled us to recommend the maximum permitted final dividend of 
(.56723 pence per share which brings the total dividend for the year lo 2.06723 
pence per share. _ - 


You will note that there has been a 66*^ increase in the volume of our 
turnover and if compjrison.be made of the ratio of our creditors and sums due 
to us .with this figure or increased turnover, there is shown an improvement in 
our liquidity of ov er half a mtUipti pounds and this improvement continues. 

I have been very- pfeased SO have been able to report of the success of .all 
our operations m 1^75 and, turning: to future prospects, f would like to sav that - . 
wc are actively pursuing further diversification to compiemcnl J our-part"icular . 
sector or public works consprudLon m-respcct of sewers. ’ " 1 

I referred to the forinatioir of a Saudi. .Arabian registered company with* . : ?I 
Saudi partners. These nesathmons have been completed and the company is-now . -■ 
heing registered with the Ministry of Commerce of Saudf Arabia. The paid up 
capital or the company wiH be S.R. 10.000,000 - or which this company will 
owt> 40 (currently approximately £640.000). 



Firmin sees 
profit rise 


The advantages or our partiwpanon in a Saudf majority iiwned company 
are manifestly considerable. The coniract values concerned are very iurge in 
Saudi .Ardbin. generally in exoess of £50 million. The provision of the required 
on-demand bank guarantees 1 which total 30®* of the contract sum is greatly 
faciliiaied as a result of the formation of this Saudi Arabian registered company. . • 
Other major hencfiLs are u live year tax holiday, interest free government loans 
and ihe limited liubiihy of Uiis company. Whilst negotiations for additional work ■ 
in Saudi Arabia ure in band il is obviously both: nejwssaiy and advairtageous' 
that such contraasshouldawaif the formation or the new company. 

The provision of the necessary finance for this company's share of the equity 
has been provided from our existmg resources in ^udi Arabia and will TiaYC no ' 
detrimentai effect on our UlC'I^uidit}-.. 
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NORWICH I 

UN 10N a JU 

ihsusiw^ tfBu p aBB8aty* 

A member df Ihenorwich Union Insurance Group 

7 Bishopsgate, London EC2N 3AB.TeI: 01-586 7575 
Telex: 8882J8. 


Kubjoi.-t In unrore.-iveii circum- 
^Unve.-. profits o( Ftnnin and S»»n»; 
-hcmlfj .shu-A a MKihlacUiry Id- 
fur li»7(i, the chainnjn, 
Mr. R. 0. Tur»vr. 

Th«< year rninmpnvTd wiili d 
rn-onl ni-d-r load jnd sales iar 
ihr fir^i »nur nv>nll»s dinned -a 
i-nii.-idrr.<hJi? iurreH»p Tim 
p.mv mdkr* buttons and 

military ornaznenu* 


Finally, trading to date this year will ensure 'record halF year ‘prpfits and 
barring unforcsetm events we can look forward to very satisfactory results for 
the current year. 

E* A STREETER, 
Chairmen. 
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Tomkinsons 
looks to 
latter half 


A TOXlNaV^ iip -sii^rtlF ^ 1 1 

from £22498m. to imoBm* $wup DhADn IHFFTING^ 

. ‘-*w: Tv."«^ pre-tax profit <tf LonSoa and BOARD Btt» lNuo 
J - C? ^. l >L. l' < Nnrtlimt flnim increased from board aiBfcTiN’O 


PRE-TAX PKOKIT f-r fhf 

pxpori drive which has again rc- wiei.% in ftijivh L'ii. lUT'i 
suited in more than half our turn- Tunil.in.Min* (lluldl:ie*j f«-H 
over being .shipped abroad." TIjc .shuiply from IIIS.U'hi i<i ii“-.nW 
Indian. South African and United bui provided there i* im wnr-rn- 



formance 
r zi>C companies. 



. metals divisions. 

J . x _w. 

: . , ^ were 5.61p (5-BZp) and the djvid- rta^- 

‘ ' v - v« .*■ • '■■’ai. - -' end is a same aenift. 32Sn net. the 'xmhrr in 


the.. cMstmcdon SSiTt&wt-.iSd «M» « uS in ,hc 'W>t dlrcoion. ' ' >™r ■« ]*Pi. =. /g»» <•«» 

* itu J i umeuMti. • • Referring to D&rpni comnnnv »f</rn f(jfl3,WW lo £LS/#.QMj. 

’ ™ TO-MY -.. O iwratiW thP rhaTrmnn «« thTt Turnover for the 2 ;. weeks was 

— current year. «->— ■i.,., rimiff Mamas -comsoir. Ji™? ‘ions toe cnainnoii says mat X 4 * 7 m i £a ■•'im i T iv absorbs 

produce record JurocsH. Pcatf «. 'Doh aat P« * lndmuiih. despite the difficult u-adinn condi- r,.. (M .n‘ (Vkx CWMI» 

— • post- tax Arthur G Harness., wwtmrn SnUMvnns. Uons, a major rebuild of the con- “StlT, lfl 

tha eon- Ftemti Chubb «fl Son. Bonus Consort tlnuous presspaper machine has . The home market continues to 

vroducts and Rff 8 " 1 TtnM. . c..H.- g >»p | e* rowcini. been carried out la anticipation of |* 0 '£*T difiicnJt for tiu* medium 

tuuouns ana iwnt m r • gUhgtUt ana Job. , . .. . .. In nnoer nm-oil rnn«im/>r emiis 


low prollt margins. the diieetors 
.state. 


' T-- v? end is a samts again 32Sp net, the Amtwr industrial — 

* - v i c - . final being 2p. . Artmtaoc LaiJianr - — 

'• - • ■ ISIS • 3874 Bladder* . — 

i:*- * .... ~.V -«• -^SS:r5Z a during the w‘to M^h m/TSt? lI ? e , wmpany i* pursuing a poiiev 

r«bW« }« compared with a profit of £«fiB.37fL ? n r . **£;" i" R 1.^1“:’: 

. 1 .— -»»ne IT Dividend* amount in n.rin n^t ,n k antl na.s incif-tacd Axminster 


SEWtKJf ff"fi in SES ^^S^sTu't! 

PUTWa DATES . recoil hair of the year and a ‘"IJ .' 11 ? hc 

structural defect was discovered thls hls rt * ,u ^ 1e ^ 1,1 cxirem-.ly 
- ^ ” m the roof. 

jSZ£ curr^oS'b^rc n?StS7t>0B Th " 

2 M.w British and Am er ica n FQm 
12,722 BrlUsti & CoopnotmeaWt SI 

s.177 caUxtanu inveHMnw V— 1"?* ” Dividends amount to 0 . 3 p net , ^ . , 

1*248 Coitfimioua . Sladooenr “ Un< - - 3 <9 wini sal'*s profitably, 

oc Cou«w a tat Sew' Town Prow- ^ «P ■ . 1{1 «_ . ,. In tufiing and Wilton the poiiev 

ru cniua wood sifcl -i— JWK* 74 At March 31. Iflifi the holding , , r . lHi " ,, n .. 

3^81 Lawfeoce- rwuiiami -.ii*— • — ■J un, f is company had unutilised lossej. dl ” l p 1 pro. in,, veil 

.. . . . . .... 1 . 70 ns (J.V 3 ""“ -* available tn set against future Daspu ’ 

1 ■?.- Balance' - s.«2 3J0fl V?*?-,.. ? ”^7?. nr tf.Trta' ' I Jem- profits amouniing in £733.000 

‘ Cw,,L : : • _ ' TSZZZi- Hi <« 7.000 ). A statement of source , 

. ^ " i ' The increased pre-tax ^profit, prince at Junp 77 and application of funds shows an 1 1 

' : ly t. which was 

' 5 ‘ -. r~**„ off development , _ 

inncase in bank overdrafts of 


• a .’. 

:* I:? Tradins profit 

- 7 -. 'aT* tntcrast 

- - •-toO'r 


Prcflt Mare tax ‘ 

-.:r ^ ■/ •- ■. (> i Taxatton -08 

— - -■ - '"'i «. ■ a, n' rimorti? interest* i.eg 

M« balance. 3.3* 

■' ..''JO'- Prr^icQUisUMB. tvofits a . :13 


H.582 
2 245 
8.578 
4JB 

,e» 

3 , 2 ** 

157 

3.1S2 


The company has succeeded in 
expanding exporLs in markers 
new 10 si and 

after writing £»14.000 Rpdiflaii on June 23 increase in bank balances and . 1 tins Near lull be 4 

. .. , ,... uc1KIV| )mer^' land,, was due Triam Greua Pruner« - June -i cash Qf (£83.368) and an rCLOrU In export trade. 

' " V* mainly to overseas earnings which 
'-o. . accounted for approximately half 


iSalr-d 




. .. v; the profits in. part at the expense 

of increasing minority interests by 
' r /*H almost £lm. owing to the necessity 
i - of local participation overseas. 

The poticy-to reduce btdebted- 
JV ness resulted in net borrowbigs 
. J ?-v failing in the latter half of the 
■ j*sj, 1 year to achieve a reduction of 
approximately 7m. by end 1975. A 
'i\i further reduction is expected in 

The current year. 

There w'ere extraordinary items from various national bodies, 
of XI.53m. which included prm i- g. S. and W. Wblteley cannot ex- 
slons relating to costs and fines in pen any rapid return to prnfit- 
thc case' against J. Murphy and ability In the UJv, says the chair- 
.Sons which is under appeal, to man. Mr. D. H. Whiteley. 
losses on sale of subsidiaries and The company, .vyhieh makes 
to terminal .losses and goodwill electrical Insulating .press .board 
written off. 

Statement- Page 24 
Sec Lex 


... t 


c>,. 



WcfiWSi on Take-overs SCOTTISH WIDOWS 
and Mergers has ruled that four Switish IVidouv* Fund and Lire 
Swiss companies, which claim to Assurance Society (.\«lnilnistr»- 
lold in gUKTOgatc 33 per cent of |itin und scnicc*) ha. now 
the equity, should reduce their C0 ,npJeicd Us move h. iu-.t 
holdm^s to not more than 2o per , iremihVS al; P .„. r ...x ;nc. 13 
cent, by June 30. Dalkeith Road. Edinburgh iTe!.: 

Statement Page 14 (031) 033 (iOUOj. 

Better second half at 
Chamberlain Phipps 

and muhlply press paper. Is now GROUP PROFIT, before lax. nf chance of a turn round in the 
“ better. -equipped to ;takfi advan- Chamberlain Phipps was IK93.IHHI second hall of this year. The 


B. Whiteley 
ready for 
upturn 

DESPITE optimistic, comments 


Hi is 


- i:c.- 


tage of the upturn In business for the year to March 31. l{i7G strength of ihn D-m.irk U a wiutj- 

when it matcrialisesT*. he tells compared wilh £1^76.000 for the as most of ihc subsidiary's pro- 
holders in his animal statement, previous year. A good recovery duets are exported to the l : .K. 

It appears, he adds, that follow- was made in the second half ot and the U.S. Another I o»-r. ih!- mg 

ing the 'worldwide recession, the year with a profit before tax subsidiary F.iire Bros., which, 

stocks of materials -which had of £466,000 compared wilh however, achieved u turn round m 

been over-ordered In the previous £237,000 for the first six months, the last quarter of 1U73-70 tullow- 

year have now been reduced to a Action taken to improve the ' n £ “ reorganisation. With some 

minimum. company’s liquid position of the problems behind it and 

Earnings per 12.5p share of The company would therefore reduced the overdraft by £tt*i,0O9. exports running at 30 per cent. 

NJB.C Investments, increased expect a more normal pattern of and the interest charge fell by higher than a year aso. Phipps 

from lJ6p to 1.62p in the -year to order Input, subject to ’the rate 20 per cent, to £520.000. is apparently on a iitrona re- 

March : 3L 1978. As before the of improvement in world trade, to The chairman. Mr. W. R. F. mvery path. But the depressing 

dividend is L3p net. ' be resumed in the future. Chamberlain, reports that sales factors are the Man: of the U.K. 

Profit decreased from £100,309 .Mr. Whiteley adds -that the in the first ten weeks of the £ DDI ^? ar industry which accounts 


NMC Invests, 
repeats 13 p 


to £87,681 subject to a lower tax efforts of the group’s overseas current year are 33 per rent. for 40 per cent, of Phipps' turn- 

charge of £17.740 (£32,972). affiliates are “ a great help to our higher than in the comparable ?J er - and German >ubsidiarj-. 

1 : r period of 1975 and at a higher However, the p-e. of 14J* ai lli»p. 

level than at any time last jear. lon a noru'al la? charge) looks 

In view of the improvement in 10 recovery, while a lush un- 
cash flow, current sales and covered yield of 14.1 per cent, is 
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price” pobbe. tiFlsurea based on prospeeuw csunaie. W2.2 
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profits, the directors recommend a prop - 
a final dividend of 1.292fl6p per 
share, making an unchanged net 
total of 1.74096p. Earnings per 
lOp share decreased from 2.54p 
10 0.91 p. 

ill (hough conditions are still 
not buoyant, most sections are 
operating satisfactorily. some 
very well, and the directors 
believe that profits and earnings 
per share, subject to the usual 
caveats, “should be appreciably 
in excess of last year,” says Mr 
Chamberlin. 

1873-76 

IBM 


1874-73 
WOO 
37 jn 
1£9B 
Si 
M3 
X.27* 

ws 

71 

56' 

6 = 

M3 

CMS9 0DO 


Tnnwvtr 35350 

Tradlnc profit* — 1.1SS 

Shore associates SS 

Imprest payable ....... 52 Q 

Profit Mm tax ..... M3 

Taxation t<33 

Minority intcrcsis - ... <3 

Attributable 215 

Extra or d. debits 1.5S9 

Debit balance 1.377 

■ After depreciation or 

lD.33a.OODi. ' Ineludius overwas XSI.OOO 
i Includes Il-iim. provision for German 
sstuadiary. E Credit. 

The Ordinary dividend lakes nW.WO 
and tbe Preference 19.62a. 

The damaging effect Of the 
world-wide recession in trade 
could not be avoided- After 
allowing for the turnover attri- 
butable to Textile Bonding and 
Sun thorn which were sold at the 
beginning of the year, group 

sales increased by 6.5 per cent, 
which was not satisfactory in 
view of the rate of inflation, savs 
tbe chairman. Tax. at 62.5 per 
cent was exceptionally high as 
there was no relief available on 
losses incurred in Germany. 

The German subsidiary, which 
manufactures metallized films, 
suffered severely because of the 
recession and the loss of 
important export sales due to the 
change in parity between the 
Deutschmark, the dollar and the 
pound and the late delivery of a 
large peW plant for metallizing 
paper. The directors are con 
sidering the current situation but 
.feel it prudent lo_ provide £lJ25m. 
in extraordinary' items in the 
accounts against the balance 
sheet value of this subsidiary at 
March 31, 1976. The balance of 
extraordinary items was for re 
organisation in the U.K. 

comment 

Adding back a bad debt of about 
£lm., Chamberlain Phipps is 
26 per cent lower pre-tax, with 
second half Improvement of 
74 per cent. The German sub 
sidiary was responsible for most 
of the setback, incurring a loss 
of around £0.4in. and Phipps has 
provided for the cost ol this in- 
vestment, though there is a fair 





INDUSTRIAL HOLDINGS LTD. 

FIFTH YEAR END AS QUOTED COMPANY 
Year ended 31 December 


1975 

1P74 

1973 

1972 

1971 

rooo 

£*000 

, £’000 

£000 

£’000 

5^74 

4,762 

3,054 • 

2,039 

1,435 

(1,603) 

(1,304) 

C 312) 

( 162) 

( 3S) 

973 

737 

576 

405 

270 

1,137 . 

914 ' 

, 713 * 

567 

423 

2.73p 

l.S5p 

1.46p 

U2p 

0.-27P 


Sales — 

{of which' exported) 

Profit before Tax ....... 

Net .tangible Assets 

Dividend per Share 

■jc Market capitalisation at 3rd June 1376-— £3,086,000 >■ 

■jc During the five years finance obtained from share issues, government loans or other 
loans has been— ail. • 

•£- People employed have increased from 281 to 342 

Mr. Brian Thomas. Chairman, says:— “Prospects are. good and judging by the first 
five months of the year the directors are confident of continued growth in 197b. 


AGM. Thursday. June 17th 
Dnnkeohalgh.Hotel,- . 

Nr* Blackburn. 


Report and Accounts may be obtained 
from the Secretary, at Gate Street, 
Blackburn, Lancs. (0284) 56401, 
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Compagnie 

Financiere 
ct des Pays- 




Financial Highlights 

(Millions of Francs) 

1974 

1975 

Paribas Group 



Consolidated results (including minority interests) 

310 

43S 

Compagnie Financiere’s share 

241 

356 

Earnings per share 

F23.72 

F32.32 

Value per share 

F333 

F270 

Compagnie Financiere 



Profit for the year 

120.7 

164.3 

Distribution 

111.8 

138 

Net dividend per share 

F11 

F 12.50 




Tiv? Annual General held on June 2nd 

a.: Graved the 1 976 acccunis er.d vu-ed a 
c; vi den a of FI 2.60. Tre cc-nsolidared profit of 
V :• • Grouo. which wes F3 1 0 millions in 1 974. rose 
to F4S8 million: ; revenue- from banking 
fi‘-:v:i:es roores-erj Eii-7-. ct 9vs praht cr.j 
c iron Grouo holding- 44-. j. A-:iiviiies in 

Fr;,r.<:-? coninbuied 63.cu corr,pc:cd wuh 
t-0?iin1974. 

International Development 

T;,^ Paribas Group has joined with the Arab 
irterr.aV.onal Bank la form a new financial 
institution, the Compagnie Arabs de Financement 
!n:err.atioral : as a result of this agreement the 
S boeie Arabe Imerr.alicr.ale de Banque has 
been formed in Cairo. This new institution 


completes the presence of the Paribr.3 Grouo in 
the iMidcHe Ea>l. marked in 1 976 l-. - ihe opening 
of two Lu.ir.ch offices in hi use -.'il arid EJal'iom. 

In J jpdii. me Tdkvo branch oKi-.e of r.*? Banque 
de Paris ei des Pays- B 5* has reo?n'J; been 
opened. 

In the Unite d States. The Eesl.er end Warburg 
Paribas Group lias finished its first ye.'r of 
operation v.ith a ner profit c-f $7 millions. 

On the international financial mark-?:, ihe Eanque 
de Paris etdes Pays-Bas has managed or 
co-mansged 34 issues fora total of M. 223 
millions. I i is the leading French ban): operating 
in this market. 

The Annual General Meeting authorised the 
Board to proceed with the issue of convertible 
bonds, to.a maximum limit of F50Q nVUions. 


m 


Copies of the Report (in English) will be available afler the 19rh July 1 97B 
and can be obtained from: Securities Depanment, S. G. Warburg ErCo. Ltd. 
30 Gresham Street, London EC2P 2EB and from the Banque de Pans 
et des Pays-Bas, Moor House, 11 9 London Wall, London ECZY 5DR. 



“Minute 8. Subject was discussed and it was agreed to arrange a 
conference with Jones. Lang. Wootton. It is understood that 
they can offer the complete international advisory 
service our organisation needs in respect of property, 
including relocation, under-utilisation and asset 
valuations for mergers; takeovers, acquisitions and 
disposals, etc.” 

“Our contacts there are Mr. K.R. Easter F.K.I.C.S. or Mr. C.T. 
Denniford F.R.I.C'.S. JLW Industrial Department. 33 King Street 
London EC2V SEE. 

Tel: 01-606 4060. Telex: 885557” 
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Chartered Surveyors 
International Real Estate Consultants 


Europe: London, City &-West Em3,CnwIon,Glasgov;Edmburgh,Jerse>; DuNin.Bruswlf.AnU'erpSaris.Rc-Uradaiii, Amsterdam.Frankiurt.Uflniburg, DihsdiljrL 
Australia: %dney. Canberra, Meibouroe. Brisbane, Adelaide. Pferlh. Associated Offices in New Zeabn.1 
South East Asia:Hu^Kung.Sinsapote.KiialajLumpur,KucKiiigMiddleEast:Cairo.UJ3JL:MewV»rk. 
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South Africa sees 



BY MALCOLM DUMPHREYS 


URANIUM IN 
INDONESIA 


assist 
• for 


THE RECE.\T inroads made by of physical infrastructure for 
the Soviet Bloc into Southern mineral exploitation in southern 
Africa have caused much con- Africa. Dr. J. J. CiLliers of African 
srernation in the Western world. Selection Trust, said the coal hand- 

as witnessed earlier this year by linq facilities at the new Richards ' ■„ 

The fall in the share prices of Bay harbour are geared to an Gera J2J rt «Sl„ 

South African companies on the annual tonnage of 12m. tons a fJJJSSr ■ u-2? ..nHar 

London Stock Exchange, owing to year, of which 9m. will ougtuate ^ ra JJ* LJ ^ n ‘ D ’ Vest ' Su ™ at T a u ? d ?£ 
Tears for the future security of in the Transvaal and Ihe oa lance ?. s *iJ ear a 52f men ! 
mineral deposits owned or man- from Natal, well within the capac- ..v”: _ 

aged by the Republic. ity of the new R400m. railway line ^araniees west German part ici 

In view of this, the conference the port with Broods* gjjjjfci of SSSm * ?o tfcti 

held last Tuesday and Wednesday dl t SS! S? once “Suction w- 

in Mbabane. Swaziland by the tance a “ sW, ?~ lh * * ,ne ^ Inttone-rin's awn needs 

Smith .African based Foreign designed for haulage of 30m. tons P ff , e vnmraLio n work witl be 
Affairs Association entitled “the a year anti a 1 coal pipeline to bum? *?"} the Indonesia! 

Strategic Role of Mineral considered instead of the event- earned out by Ifte inaones^n 

Resources" came at a most ual doubling or the railway line. "ipnw! 

The harbour at Said an ha Bay is German Inst 1 lute for Geo-sciences 

being developed to handle iron and f ^; , in ^ t<?ria 
ore export.- of which ihe Sishen- £ ,v * Dll- (fern. (_4.i0.0001 for the 
Saida aha rail link will be capable >'«? rs activities. 

to 34m tons a The German Instil ute is to pro 
vide !)(> per cenu of exploration 


opportune moment. 


Coal tops list 


Speak ir/i on the Republic’s of carrying up 
dependence on coal as a source year. . 

of energy. Dr. W. 1:. ,1. van The Slate run Escom uses more expenses and is to tram 

Ren&burq. technical director of Ilian half of thc country’s coal Indonesian personnel over 
the Minerals Bureau of SA said production for the generation of seven-year period. Indonesia 
(liar while the Republic had a electric power and the proportion signed a similar agreement with 

substantial portion of the of coal used was thought likely J'. ra,K ’ < ‘ m lwJ for exploration in 

world's uranium reserves (another to increase. NASOL. the oil from Rail mania 11, the results of which 
contributor reckoned that SA coal plant, currently uses about are n * n ‘ being studied, 
would, in ihe next ten years, re- .im. inns a year. SASOL 

place Canada as the rum-com- currently under construction at 

munist world's largest producer a co.-t of Rlbn.. will use some 

of uranium behind Lho ICS.j its 12m. ton, annually and should be 

energy content was Tar less Ilian in full production in 
That of coal reserves. Dr. I. E. Till on. Denartment of 


BLYVOOR WILL 
PLEASE SOME 

There will be mixed feelings 



nriMr'i^ 1. — : — _ — rtiuvn •mil 1 .1 uen Hfl.oni uoirmairetj nun 

creased •« by th« ,L r Ih th0 ? .‘I?’ c * ndit '"' ,s } 1 ave blocked the deve- joo cents for 1974-75 and although 
f lh f lopmeiu uf many high grade climates or the latest riistrihu- 
Aillin-- 1 [S^pr n jL, d m ' nL,ral *PM**s. tion had ranged down to 20 cents 

of aitim Hc thnu ? ht ,hat in s°uthern some observers had been looking 

or ...Him. and could be as low as Africa, the threat of racial con- for 40 cents- or more. 


under ll) per cent, jn some cases. flier M nuJd inhibit investment if 
riiis is because 01 the pilla:-* 


The mine is faced with a eapi- 

of r r. - ■ St continued in grow and that tal expenditure programme of 

S r, m -n-r, '? b , K L ft J, n countries that hoped to attract around Rt2.Sm. tSLSmA in the 

cviraeiinn 10 nni^I.V t * e capital and expertise would not be coming year while its funds which 
luucuon to continue. To mine overlv successful if they had a are available for distribution trill 


or have been eroded by the recent 
repeatedly demanded, once firms increases in tax surcharge and 

South African 


SUV, 1 " 1 * *■•!! - sss 

liaw rnn^idpr h' J ma ejn de ‘ r,? Peatedly demanded, once mute mae.w« in ms. : 
L ’ ,|,p n i| d t.it d uneconomic hud successfully developed new loan levy in the 

n ' n i mlMral ventures, that agree- budget, 

nrt.’c is fiy-orf h- ments governing taxes and other An interim of 5 

\ rise Jn thJ?* 'O'-ermneni. conditions he renegotiated to in- is declared *»«-**•-» 
rent v bein'- «uihf Sn'Mim’ cp ™ the ^nvecnmsnf. share of tary com, 
m-w on h% horns h d L f me revenues. Due to the long lead previously. 
i-.ffli’ihi" month J times required for new mineral 33 cents, 

kae thi* month. However, added nr o;«,^t t ^enri 


rtr .-.n v-'v,VJ — prniects. nnce the adverse con«e- dend from Utirhan Deep, the last 

.-—.V . K t n .t>ur t ._ ni-her prirex quences are ajmarant. it lakes payment being the 20 cents for 




perccniHge of recovery could tub- 


men t policy can rectify them. 


vnor were 20p up at 3S0p in front 
of the news yesterday, while 
ERPM were 10p higher gt S5Ap and 


stantially increr»e the countrj’s MINING BRIEFS 

tfX T7iu\2J e ‘a co ? 1 ' EX-LANDS NIGERIA— \i a v un output Durban Deep 20p to the good at 

TalJung about the devtlopmenr ns tonnes 'April 3: ipnnosi. 570p. 


B.P. and 
Vickers in 
joint venture 


Loss for U.U. 
Textiles but 


recovering 

A pre-tax loss of £120,000 com- 


nctively pursuing further diversi- 
fication to complement its public 
works construction In sewers. 

While negotiations for addi- 
tional work in Saudi Arabia were 
in hand, contracts were being held 
up until the formation of a new 
company there. 

BP and Vickers have eslab- Turning to 1975. Mr. Streeter Hared with a profit of £55.000 is 
ished a new company. Vikoma notod the W per cent, volume reported by U.U. Textiles for the 
International, to market oil spill j ncrease in turnover and said if s,x D1 <»nths to November 1. 1»73. 
clearance equipment worldwide, comparison was made to the ratio ^ nover g»r the period fell from 
The new company, which has a of creditors and sums duo. there t0 .»-9m. . 

projected turnover or £Im. in its was an improvement in liquidity „ ! ls . ,nte r ,m dividend 
first trading year, will market the of more than flUm.—" and this against — J h/ap 

Vikoma Soapacb Boom System, improvement conunues." All p rn fi, ^ «f 

the Vikoma Seaskimmer and the operations were successful m nusnnn f flfio 1 

hnmara iUimsl.->mmf>r inT” h« -^aa^a Xltw.Oii) (ilfi9.000j— ^there IS no 

tax (£2,000 credit!. 

The attributable loss is X3SO.OOO 


| MINING NEWS 
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Carrimore-Edbro 
now offers 78ip 


Edhro (Holdings), in a not (U.K.) announce that the scheme 
w holly unexpected reply to York for FFT to become a subsidiary of 
Trader’s 57|p cash counter offer Hutchison and for the cao.ee I la- 
for Anthony ; Carrimorc. has tion of the outstanding con- 
revised upwards its original share vertible . unsecured loan stock of 
offer by over one- half. FFT has been approved. The 

The revised terms are 7 shares scheme .is now conditional only 
in Edbro for every 10 shares In 0 n Court ' sanction and it is 
Cammore, which with Edbro's expected that the’ scheme will 
shares closing at 112p xd last become effective on or about 
night is worth 7S4p a Carrhnore ju ]» 16. 
share. 


Yesterday. Lazard Brothers, act- 
ing for York Trailer, claimed to 
have already received irrevocable 
acceptances for a further $.51 per 
cent, of Carrimore's ordinary 


HAMPTON’S £0,3 
OFFER FOR ASSAM 
CONSD.EQUJTY 

Hampton Trust has written to 


issstkiSPtFS’i iu^^ b te^5i"S3dcS 

SfSTai per cenA o°f S 

Preference shares for which a 5Up P T n P mMt (ho ed JmnMtf! 

and h E?bro WaS b> bnth V ° rk *197.000 offer for the Preference 
• ThS re\4«"ft r,ihrn . n .\ tho sh3r « of Assam Consolidated Tea 

SSSS 

ooiruTAM a tiai t The proposaLx are that Lloyds 
BRlGHrON & HOVE Bank will provide an overdraft 
SAYS ACCEPT facility of £97,962 and in return 

The Brigblon and Hove Stadium HammoD will execute first-. Bkcd 
Board has written to shareholders ?? d ^ °^ m ? cha ^ e! 5 ™ favour of 
recommending the offc? from L‘ 0 yds “ank on Its interest in its 
Coral Leisure Group jn the free £° !d residential developroenl 
absence or a higher bid. Coral Cberryfielda. Stone. Suffoni 
became liable to make a bid sf, iT5’ ■ - t 

when it won a thw-cornered The remaining IIQQ.OQO will be 
battle Tor GR-A Property Trust's provided by the Bank of Scotland. 
39.7 per cent, stake in Brighton J*"!™* ,n return for releasing the 
and Hove at a price of o8p per TT90.000 currently held on depo- 
5 ha re. Slt by it as security for the Hamp- 

Coral's alternative to its cash lon }o ™ 5 t°c k - for which H is 
offer U on Ute basis of five shares trusleo, will hold second fixed and 
for every II in Brighton and floating charges on Hampton*- 
Hove. Mr. Gerard Healey, the interest in Cheryfields. 

Brighton and Hove chairman, who Hampton has delayed sending 
increased his holding by 2,950 in out its formal offer document for 
April, recommends the offer Assam, which was first advised of 
“having regard for the di sad van- the offer 4 months ago, until the 
tages attaching to ’a small share- end of June because it. claims to 
holding in a company in which have had an approach from a 
one powerful shareholder will prospective purchaser of Cherry 
hold a very susbtantial minority fields, bought from UpT in April 
land subsequently perhaps a *975. for £231,000 and accountinr 
majority) shareholding.'' for 30 per cent of the Trust’; 

assets. 

A meeting to consider the pro 
posals will be held on July 6. 


high order level 


TRADING fnr the first -four. Kill .to-day breach the trust .deed buHttfers.-of a new factory there i 
months at william Press a»d/f$Dn,-of. its ll per cent, unsecured loWt )L97C ' ’ • - 
engineering contractors, is again -slock by failing to paytbe, interest As. reported on. May 5, turnove 
at a satisfactory level and chair- on die stock. _ "K expanded from £I0.11m. 1 


man. Mr. W. A. Rawken, has. 1 ' It was announced on DIarch A In 1973 and pre-tax- pn 

“every confidence in the future.” * bat ' discussions were taking plara fiis rose from £5S5,482 to £786 


Despite the uncertain state of 'between the Board of Grendan.- -The dividend- is equal to 1.13 
the economy; markets *» continue Alliance Assurance Company ( L 04p> net. . 
to create more opportunities for as trustees for tie holders t tf Jjf. Production of animal feet 
our group services and products.' 1 ^ Wf cent, stock 19*8-81 and contributed 55 per cent- of tun 
he adds. ■ - Grendon's principal banker Key- 0V ei', -manufacture uf agricultni 

Last year’s rationalisation i > r **■ Ullmann to r ■ the. ecusptoent 9 per cent, merebau 

& SS&h j “ 

u ^M coa savmgs .nd mcreared SS’holteff'o'f 2T.S 4n- u'S'.S.m" 

pmEL-Wo* to thetlK eoMtrap^ThscoMpany ssjt it exi»cts -53060? 

SI 1 ?2^.Sg.3SS to S?l2L; . ,0 ..S? ke * capital requiremeats 0 




Growth to 
continue 
at Feedex 


the increased turnover. 

Borrowings were reduced fror ; 

over £lm. at tbe end of 1974 t •jV i,, -* p ' 
“a very smah amount- at presen ^ir- 
This reduced interest on borro^ 1 ' 
inss has given . the Board : th 
financial strength to' pursue. ever'' 
investment opportunity 
sen ted. members are told. 

. Meeting,- • BirsEuick, ' ' '-iYorf 
Humberside, on July 6 at 6 p.a 


in 


Honiara ftliniskimmer. 

Vickers. whose subsidiary. 
Vickers-Slingsby. is the manufac- 
lurer of the Vikoma range of 
.skimmers, are equal partners with 
BP in the new company. 


1973, he added. 

Statement Page 22 


Streeters 
sees record 
first half. 


Better trend 
at Sheffield 
Brick 

Afier dropping from 


(profit £71.0001 after extra- 
ordinary debits nf £295.000 tcr-.dit 
£10.000) and minorities. Losses 
relating to the disposal of Gros- 
\enor Fashions and Juniicx 
amounting to £190.000 have he*-n 
included in extraordinary- los«es. 

There will be further terminal 
losses and goodwill to be written 
off at the year end. Further ter- 
£31 (100 ni ' na l losses relating to Sirela 


to £45.000 in ihe fir-l half, pre-tax Manufaciurins are also included 
proliL* of Sheffield Brick Group m ihe exlranraiTiary Hem. 
Trading to dale at .Streeters of finished 1975 down from £127.0(10 . The director*: state tnai trading 
Godaiming win ensure -record to £111.000 on- turnover of £2.17m. " a! J n0H |m P. r oved and barring 
half-year prolits and barring compared wilh £1.9fini. untore.ieen circumMances. trad- 

unforeseen circumstances, the -- mg profits from May 1 for Uic 


ANGLO CEYLON 
—WHITEHEAD 

Anglo Ceylon and General FFRGIlcniV IND 
Estates announces that accept- r a i'cruiv env 
ances received in respect of their A, ILfcTvLx ic.Lf I 
offer for the Preference sharirs 1° yesterday’s Bids and Deals 
of David Whitehead and Sons item on the offer by Ferguson 
amounted to 132; 0S6 shares Industrial Holdings for Allan 
(approximately 68 per cent ». Kennedy, it was Incorrectly stated 
Offer remains open until June 28, that Kenedy bad been advised by 

Hill Samuel. Kennedy’s financial 
P.FCTWnnn advisers in this matter are 

disposed of its fact Samuel «*»««“•■ 
holding of 00.000 6.3 per cent. _ - r - nxxc 

cumulative participating £- prefer- IVtULnutLL LUilo 
ence shares of Alma Components Documents regarding .the 
to Inter-Market Services 3.->r agreed bid by Mitchell Cotts 
£S1.932 cash. Bcstw^nd intends to Group for WDS Tooling Aids have 
use proceeds in the expansion or been issued. The directors of 
the rest of its business. WDS with other shareholders 

have committed themselves to 

rugby cement snawafsasaa 

bcm^ thr^d^ ,nd TO& .?«. »t her shar eholders include 

Government and the Rugby Port- ^nt of 

land Cement Company for the J^ith has held ^-2 rent _ of 

purchase of the Rugby subsidiary ^ share s for a number of years 
in Port of Spain 

ROSEHAUGH Mrs. Shirley Williams. Secretary 

Mr. D. Fredjohn has resigned of State for Prices and Consumer 
as a director nf Rosehangh in Protection, has decided not to 
accordance with . his intention refer the following proposed 
declared in a letter to holders in mergers to the Monopolies Com- 
May in connection with the offer mission. They are: British Debt 
made bv Sandelson and Co. on Services/Credit Data: Granada 
behalf of Patcbley Investment for Group-' Spectra Rentals: and Man- 
the capital of Rosehaueh. Chester Steel/ John son and 

Nephew (Mill Street). 

BULGIN BROXLEA * C ctvruTC« n c4ts 

Accentgoces have been received AmUV. 1 A 1 t-O DtALb 
bv A. F. Bulgin in respect of more N. M. Rothschild and Sons 
Ilian 93.6 per cent of Brnxlea announces that on June 14 an 
Holdings shares. The offer is to associate of Pernas Securities 
close On June 29 and will not be bought 10.900 London Tin in the 
extended beyond that date. The market at l73p. 
balance is to be compulsorily Cazt-nove and Co. has acquired 
acquired. on behalf of International Com 

_ „ bullion (Holdings) 5.000 Meirn- 

FIRST FINSBURY pole Industries Ordinary at 30» 
The Boards of First Finsbury and 424 illerropole redeemable 
Trust and John D. Hutchison participating Preference at H0p. 


Mi.nx 9 .iv r.« I««L- lax .° r £1)0.000 against newly constituied group ill be 

9 - 0 . r rd to £i9,l)(|fl, earnings are shown to sufficient to meet ongoing tln-anr- 


r - toufilcvent to meet ongoing linanv-- 

• ery satisfactory results for the have fallen from fijip lo 3.2p per ini! L . 0>ts a nd achin' e a small 




current year." Mr. E. A. Streeter. 2>p share. Thc final dividend is profit ( 0 r that pnrtod 
chairman, told the annual meeting. 2.2Ufip net for a 2.956p (2.71 p I 


He said that the company was total. 


Ihtp 


rip* 


COM PANT A N.\0 VXCEMEST 


SOREC LIMITED 


<’ Incorporated in the Republic of South Africa) 


CHANGE OF FINANCIAL YEAR END 


Snrec Limited announce* lhat for reasons of adminiitrarive 
convenience it has h*en decided to alter the financial year end 
of the company from 301 h June (o 3oth September each year. 
As a consequence, the current financial year will cover the 
period of 15 month? from 1st July 1975 In 30lh September 1976. 

In accordance with the provisions of the ‘.'ompames Act, 
1973, an interim report as at 30th June 1976 will be issued to 
members during July. 


Johannesburg. 


16tk June 1.97ft 


Seafield 
Gentex loss 
reduced 


Satisfactory 
start” for 
Corinthian 


London 

Interstate 


Corinthian Holdings' 
cent, investment in 


improves 

For the year »o March 31. 1976 
64 per London Intersiale Bank announces 
Tartan '■* n improvement in taxable profit 

nm son 


Cost increases in excess of those MeCaul continues to proie most Envision "for doubt/ul^debts of 
anticipated and a slower rate of satisfactory even when taken m fono.aao (£300.0001 and lower 
recovery again led to a pre-lac the contest of (he textile interest on subordinated deben- 
, Seafi f ld Gentex— v.ith industry, bays thc cliau-nian, Mr. lures of IH9.44S f£2S4,071). 
..IO-i.R.iS for the half year (o p_ Coili>. Chairman, Mr. B. S. Barnes says 

JS^ # W-’thc C ^!KS»SlS5 , •"» Stolon. =r,. hopeful of 

year was £* v 3.ffffi. McLau! in thc cum-iu year— the ou ,. ltv . of thK i oan UO rifnlio and 

difficult” 3 S^h6lis5 l,l |n rC SiI!! reSUlUi ° f U ' V ' 6 ' iUbi,ld,;,r - v ?rt nidenma thc sources of 

Jr*hJ ^excentlom.?^ V-frininLl lo?.«rs vltwur^iwg. deposits. Fnr the current year 

in the rationa;i»:ilion rtf Sr-^ftclrf Mr. Coll is points mu. however, the directors are planning con- 
Fahnc< io Yo:i?h.il. ih-.- dirfiors that inability m rbiain relief nnued increase in profits onn 
expect a reduction in thn r^c- of against o'creeas lav oinimueA to t?ro»l«aUy improving earnings on 
lows f,-.- ;>-n >c.-on.l hair of the llllU . ;| u.:.pr«.poiii U iiatc effect oi* HN ^ S ^ . a;.. „,m rt 

financial ye.ir. says chairman Mr. - roU n results " l> ' n ne " problem credits came 

R. D. Lord. 


Tarmac 
profit up 
so far 


.*v 


high level throughout tbe year, within the next seven days. 

Current order books ’ reflect 
similar activity and there is every 
Indication that this. will be main- 
tained this year, he adds. 

William Press (International) is 
tendering for work In a number 
of areas overseas. Further orders 
have been received for work-in 
tbe United Arab Emirates, . . 

The anticipated contribution 
from William Press Production; 

Systems at the Howdon Yard on .IN HIS annua] statement tbe 
the Tyne was achieved, reflecting chairman of Feedex, Mr. J. B- 
the high level of experience -and-. Williams, says that while seasonal, 
capability now developed by this- effects on profits cannot be corn- 
company. The Deneo group pleiely ruled oat. the group’s base 
Improved on its results of the ■» much broader to cushion any 
previous year. - .impact from these, and indications 

Overseas the French subsidiary; are -that the growth record should 
Denco SA. had another satisfac- b *'_“ 3 ^ intal . ned - _. 

tory year while in tbe Iffiddle East E»rly tins year the mm 
Denco secured orders from 14 «q u «d.80 J»r c«u. of Frotem . 

countries. .- f? n u . s ., THE CHAIRMAN of Tarmac. M 

General Descaling Company h'ad ^^ p . et lmWrket 3 wlth“^reat Robln Martin, told the aruxu: 

a successful year and the factory 2^“^. l DO tentS ” The far to S meeting yesterday that profits la 

achieved record output Increasmg »?h 'nnShirtton ;Ii P j? the. first four months of 1976 wer 

interest is being shewn in tbe n^eSeelrt te cn" “P »“ •»« ^ Md that it , 

closed circuit television serviee 3r "°p “siffts until later &al ^ halt -rosub 

enabling economies to be made war when sales volume in- show an increase, 
in the high cost of pipeline and hen U 10 - Explaining Die delays relating t 

sewer maintenance. The current - -a. vigorous selling policy not- ^ proposed acquisition of Ho 
year has started with a good iSrder on j y carried the two engineering & ffannen and Cubitts fron 
book and progress should companies through 1974 with an Drake and Cubitt Holdings, thj 
continue, Mr. Hawken says- • - -. '.adequate returu on *• capital,, but chairman said; that he 'had hope 

Trading in the I'JC the also strengthened them for the "F aow the proposal would hav .? 
continent of Europe and else- renewed activity in 1975 and both been pur before tbe . shareholder ''' 
where was up to a high level: turned in good profits. O and C. However,; !the suij 

during the year, for MetaJ .'and The present, large order book sidiary to be acquired forms suer. - . 
Pipeline Endurance, and good. pro-. 'means that additional production 'e large proportion. of the D and , 
gress was made in Australasia and. .capacity must now be looked for group that it has. been necessar V 
the Far East through Metiab ‘to meet rapid Ty increasing demand for them IP obtain a number o -. : ’ 
Mapel • Pty. Turnover for the fpr products. Consideration is at other approvals before placing thi • 
current year indicates “an >en- present being given to a £250,000 matter before Their shareholders • 
couraging trend.” . expansion programme at John H. “which may: take a little time; 

A new company in the UJC, Taylor at Consett following the he added. • ,'.f • 

P. and W. Offshore Services has 




\i 


E'. K ’ 


been jointly set up by Worley and 
William Press to undertake work, 
which is becoming available in 
connection with tbe establishment 
and further development -of pro- 
duction facilities on .fixed 
platforms offshore. 

As known, pre-tax profit -for 
1975 expanded by more than 40 
per cenL to £4.43 tn. Dividends 
are up from l.l05p to 1^06p ner 
and there is a one-for-fonr rights 
issue to raise £2j2m. The directors 
propose to pay 1.5p on enlarged 
capital this year " 

Meeting, The Inn on the Park, 
W., July 29. 1130 ajn. 


Export drive 
by P & W 

MadeUan 


Mr. N. D. CarieK Chairman of 
P. and W. Maclellan, bold holders 
at the annua! meeting yesterday, 
that a major drive was being made 
in every division — steel products 
and paint— -to stimulate sales in 
the export field where, the decline 
in thc exchange value of tm? 
provided the opportunity fo com- 
pete against other countries in 
world markets. 

.Some result* already were 
showing improved salas in some 
of their traditional fields while in 
others where newer trails were 
being blazed the returns were 
perhaps slower but the auguries 
favourable, said the chairman. All 
imported materials continued m 
increase in price and that ha-1 
been a particular problem in the 
paint-i division. The opportunity 
for development overseas was 
being seized with *’ vigour and 
enthusiasm 

Of i he 1S75 returns Mr. Carter 
aid the disappointing overall pro- 
fit of ftlS.OOO was a mixture of 
poor results in some sector.-, jris- 
mg from difficult trading condi- 
tions which they were unable to 
surmount and other sections which 

ere extremely successful and pro- 
fitable. 


BUIMZL PULP & PAPER LTD 


REPORT AND ACCOUNTS i97S 

... .- '• ’stf? 

The 36th Annual General Meeting of Burnt Pulp & Paper Ltd. was ’ ' 
held on 15th June 1976 at the Great Eastem Hbtef, L ondon ECZ The ■. 
following are extracts from the Report and Accounts for, the year ended .- 
31 st December 1975. " • ' " " 7’ 


SUMMARY OF RESULTS 



• 1975 

1974 


.£'000 !. 

- £*000 

Net assets employed M . 

63.267. 

56,198 

Turnover — 

154.092 . 

.150,143 

Group surplus before taxation 

12.247 

14,067 

Earnings for shareholders 

5.552 

5*74 

Dividends per dtdre. jnclUding" . *. 

; e mm '“ '•} *• 


rax credit ’ • . J_' . . - 

6.1 OBp 

. 5.551p 


Earnings pet share before 
extraordinary items _ 


2lTZp. 


21.3p 


Grendon loan 
redemption 


Grcndnn Trust the property, 
bricks and priming machinery 
roup, which came under th*- 
management control of merchant 
bankers Kcyscr Ulltnann m 1074. 


Jncrease in liquid funds of £7,669,000 after repaying loans of 
£1.173.000. 


80% of 1 975 surplus arose from exports and overseas earnings: 


World-wide recession made 1 975 a very difficult year which sawa- 
change from the buoyant conditions of 1974 to a situation’ 
where most factories were short of orifere for at least part of. the -■ 

year. Surplus before taxation for the first half was. approximately -J m . : fc . 
at the same level as the preceding six months due largely to - 
currency exchange gains and a cany over of orders from 1974, . 
but there was a marked decline in earnings for the second half 
of 1 975 which reflected the generally lower activity for the year. 

* v «:t v 

There has been a welcome increase in activity during the first few- 
months of 1976 but currency fluctuations, and overseas- 
political uncertainties make tr doubtful whether this improve-- - . ’ 
ment can be maintained, it is too early, therefore!, to make a 
forecast for the whole of 1976. 


Our results would not have been achieved without the whole-! 
hearted support and teamwork of all employees in the Group, 
for which I should again like to express thanks and appreciation. 
Tha Board is very aware that it is of great importance that all 
staff should be as well informed as possible of how the Group 
is laring and coping with the difficult times we live in. We have 
again sent a statement on our results to all employees. : 




Tl«mi"i|. *.V,c* 

F^pori •‘l: * 

Toia I vxi'-ma! s-iios 
Tradm- loi* 

>.n«n iiitrr...- . 
Loss before UK 
Tax or-Ull 

X-f loss 

Minorliy 

Lom airn*MiMhi? 

ij”. h* , -nfl 


lo tiaht during the year. The 
!* iif-v. .t Despite hope, for « return to mnall number of credits that have 

l'r,-..;,' iri.Ti protiiiiUilny in Hie banking presenicd problems have received 

.>..(! ? . -.vi-ni, f < n- i i i o n in Uu. hJvlt.sc trading relentless attention and sub- 

■ -■./ "-ro .T.’"tnnsi condiUons conimut-d Addition- ^mntial recoveries are being 

5-'Si« 7.-51 wi ally, invesiinent values which nc hlevcd Nevertheless the 
u * r e tboueln to have tiled to a directors felt it prudent to 
2T7.5W si able baste continued lo subside cont i mie \ 0 augment provisions 
_ dunn- 19i3. Inis necessitated a r, a i nS { possible Io3n losses. 

L h-.^ YL PrOVl *T„ The bank ended the year with 

SSS, 15? JS^JSSR a ■<*— *«■. 


1 -.NMI 

1*W3I 
<KW 
H'l n 

i 

V l>«1 


J. Compton, Sons & Webb 
(Hoidings) Limited 


Best ever trading records as market changes 
“A challenge we cheerfully accept ” 



1375 

£'000 

1?7X 

£ooa 

Sales 

19,743 

13,493 

Operating profit 

2,336 

1.367 

Profii after tax and 
extraordinary items 

994 

534 

Dividends per ordinary share 

11.825 “i 

10.75 fi 

Earnings per ordinary share 

5.78p 

3.62 p 



Net Assef Value 
per ordinary share 


37.1 p 32 .fn 


Points from the review by the Chairman, 

Lord Chelwood: 

4;- Greaily increased sales and profit at home 
and abroad. Maximum dividend. 

* Exporis moreihan trebled to £1.8 million. 
Continuing market research in The Middle East, 
New company formed to seek and develop 
markets in U.K. and overseas. 

* Reduced requirements by Gonemmsnl and 
public authorities cause of shorter current 
order book. 

•£ We made a very good slart in me first few 
months of 1976. 

— We are last moving to a buyers’ market - 
a chetlange -.ve cheerfully acceat. 


^=y?\ 7 hq Compion Weob Group is very soundly 


based and has bright prospecls. 


Manufacturers of 




uniform dolhinrj and headdress. 


er<ilualion-< in oilier cases, in 
policy 

maximum liquidity 


debentures 


Sub- 
of five 


uncertain cot.d. t .on, jhc poficj of 


inainlamin 

continues. 


amounts invested in share capital 
. llamhureixchc Landusbank will 
r roma ii overall croup point or have completed ihe idenlirul 
view ]9itt has --laricd satisfactorily inmsacrion by March SI, 1977 
««nd it is hoped tills pallerii WIN The result has been u suh.°tantial 
continue throughoui (he year. sirenelhemn- of the hank’s 
As reponed nn -bine 7. group capital struct me and ail t-xcep- 
prc-lax proiii for i!i7."» uj.-, £136, la2 tmually ^ood pO’»ilii»n from which 
i loss £$63.104 1 a Tier a provision of ji» grow. The hank has ample 
£fil5.4.jH i £ 1 . 1 0.i.Uiiii ) j gai nst bad-- rund- available from Ihe marker 
mu advances. Turnover of. the ;it market prices. “The number 
kniivv ear division was 17.332.RS °f anti cengraphiral spread of bankR 
which £2,6 16 J>71 arose in U.K. dealing with ns continue (o 
(including exports of £47.9741. increase." reports the chairman. 

Having regard to (he changing ispvn iB74-w 

role of the small banks nr the pp£ftf 
present -economic scene. Mra. prov, t r»r 4nnbiiuf Mm 

Gloria Eban has ceased bf r iniTcrf 

directorship »o thar she may con- Profit before me 

linu* to devote hcr>el( inwards T*s 

tiie fields where Corinthian « i# " 

merchant bankers, within its Cjrn:u rpru-ard 


+W.817 C31.«ll 

cib.wa aw.ew 
ia.4+v -js-t.itn 
17tL58^ «.3B8 
W.6W) —..59 
3.W 13.12* 
— i.w.oqo 
1S5.Ui;; 12!.Kh 


Copies ol the Report and Accounts may be obtained from The Secratary, 19 Fibre* Square, London W1P 5HQ. 


present scope, can no longer An international breakdown of 
operate lo any deerec of eon- ihe bank's loans at March 31. IB76 
sequence. The directors have >hou, iDHXk omii led U.K. S.KC: 
j creed to pay Mrs Eban £5.000 by reni of western Europe 9.bS*S: U.S. 
way of compensaiion in relation Canada 3.490: Africa and (he 
in her service agreement, and. in Middle Kant 2^9-1: Latin Atncnca 
view of her lonr association »itn -p-vj. p ar Easfi and Ausiralasia 
rhe company they propose add)- 2-4#; Kasfern Europe 1.01*2. 
(ionally to make an ex gratia P*. v " Current and deposit accounts at 
ment of £6,090. subject to holders R , arc}| in7i; amo unled lo 

approval. £44,.»Jm i£3A.!Klm.). Cash in hand 

Meetins. The Londoner. Wei- and with bankers, and money at 
hprk Street, V, July 12. at 10-30 c.til and short no lice totalled 
a.m. £1 V^Iol (£10.22m.|. 


*e*. , 


London and Norlfiem 



19 7 6 

P^uhnq ^ Co. III*. 


Year Ended 

31st December - 

1975 

T974 


£000 

.-£000 -• 

Group Turnover 

226,084 

224;984 

Profit Before Tax 

9,578 

8,248 

Earnings per share ’ 

5.61 p 

5.82p 

Gross Dividends ;•/ 

20.00% 

1 9.77% - : 


4 The increase which was after writing £514,000 off development land wa> due 
mainly to overseas earnings which accounted for approximately half the profits 
in part at the expense of a necessary increase oi minority interests overseas, 

* The Group's pri ncipal overseas operating company. Pauling and Company 
Limited, received the Queen's Award for export achievement. 


* 8 orrowi ngs were reduced to achieves fail of approximately £7rin in 1 975, A 
further reduction is expected in the current ye^r. 


* 1 976 is expected to produce record eamings atfrre and post tax levels due to' 


- 3I % 
















■■ J 
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ThidoaaMfl/cooteilfS ftswfecala» the. ReffuUUons of the Council ofTbc Stock Exchange for the purpose Of giving information to the public with regard to Automated Security (Holdings) Limited (“the Company’ \ me Director!, collectively and individually accept full 

rcspomStBcy frar-flw accuracy of thc jhfoniatkm’giyen and confirm, having made all reasonable enquiries, that to the best of their knowledge and belief there arc no other facts the omission of which would make a ny statement herein misleading. 

Application 1&» beep made to the Council of The Stock Exchange for the Ordinary Shares of lOp each ot the Company to he admitted to the Official List. Tbi-. Advertisement is cot an Invitation to any person to subscribe for or to purchase any share or loan capital ct the Company. 

AUTOMATED SECURITY 


$.■ 


• -t « e '-rA\ 

'li 





to 



(HOLDINGS) LIMITED 

(Incorporated in England under the Companies Act 1 929. No. 321639) 



SHARE CAPITAL 

Authorised 

£ ' ■ • • • ■ ’ 

3,506,000 ui 15,000,000 Ordinary Shaws of iOp each 


Issued and fully paid 

£ 

. 818,627,80 


•* i<i 5 




At the close ol busines* on 17th May, I9“f\ the Company and its subsidiaries I “the Group") had outstanding loan capital of £J~.QCO as set 
out In Statutory and General Information bdo«. secured borrowings I including bank borrow inesi of £“20.44" and hire purchase commitments 
of £ 7 5.4S3. Save a, aforesaid and as disclosed herein, and apart from intra-group indebtedness, no member of the Group had outstanding any 
borrowings or indebtedness in the nature of borrowing, including bank overdrafts and liabilities under acceptances lot her than normal trade 
bills') or acceptance credits, loan capital, mongages, charges, hire purchase comm ii men i\ guarantees or other material contingent liabilities. 


Profit 

so fjf 


Ski*.-.-. . 


r - 

v.-.Vv.. 


- - ■v. 

• 'i 2" 1 1 
-! :s 


■ 's 

‘ It:/ 

. "-".Vs" 

j-i f.V- 


DIRECTORS . 

THOMAS VIGU$ BUFFETT (Canada; (Chumam and Chief Executive) 
' Oak Lodge* The Common, BerkhamptecT Herts. HP4 2QF. 

DENNIS WILLIAM SMITHlfiSeoaivci. 

. 3 1 West KkliBg, Brickct Wood Herts. AE? 3QR. 

■ KENNETH M ACFARL A NE CO VPXfrCXon-Execurive}. 

MiTJcroft. East Baldwin, Isle cf Man. 

' SIMON HAROLD JOHN ARTHUR KNOTT (Non-Executive), 

' . 403 Goldhawk Road. London W6 0SB. 

' SECRETARY AND REGISTERED OFFICE 
DAVTD EDWIN GEORGE WAITER, FCMA. 

25-2^ Hampstead High Street, London NW3 I QA. 


SPONSORED BY 

Energy, Finance and General Trust Limited 

< Licensed Dealers in Securities i 
61 Cheapsidc. London EC2V 6AX 

and 

Greene & Co. 

Finsbury House. Blomfield Street, London LC2M 7AL 
and The Stock Exchange. 


BANKERS 

MIDLAND BANK LIMITED. 

55 Corporation Street, Coventry'. Warwickshire CD1 1GC. 

SOLICITORS 

To the introduction and the Company 
CUFFORD-TURNER. 

1 1 Old Jewry, London EC2R $DS. 

AUDITORS AND REPORTING ACCOUNTANTS 
BINDER HAMLYN. Chartered Accountants, 

$ Sr. Bride Street. London EC-t.-V 4DA. 

REGISTRARS and transfer office 
SAMUEL MONTAGU & CO. LIMITED, 

116 Old Broad Street. London EC2N IAN. 





ULP 



)*?V?ARV qc 
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- HISTORY AND BUSINESS 

Tv- 1' "' Tf» Company ini lounwafa'd as a private camMtnr. under toe man: of v^t products Limited oo 
L'o imhpr IKS araj-ftre ane. a pn Wk- company Ip 1058 when Rs glares beesm^ quoted on TO,* Sro<V 
■ i?. in h«|'|< Uindon. hoiurrtns l^.dftstafi'dwm of the- Company* principal hu.-,ij*s6i.a the otiouUun 01 

f tin. CompjJ3r*s Ordinary Shares vu suspended- In tus 1KB and .unetlM In August 1ST: 

. RearcimsartoiY of tt* 1 financial noUtiop of to? Company began w-ift • rteit* <a-,m in September 1972. 
. _• A'i«:n»h r*i*M appraxuna tcly £37S,flC® tM was continued by the sequistuon. comuiqt^i m Juiv iBTn. qt the 
. . -- Jr. siar-.-- capturi of Modern ARtomant. . Alarms Lnnitrd r'AlAA** > for thr issue of n 750 non ordinary Shares 
’'a! H'p tn' Ok ^Mtuteor. At the saw aw (he ointv at OK.Caamar tnus f*u meed to Aauunated Kcturtfy 

LimficU to reflect the £ctl«Mjr UhTpohis- of Ute rctncsOruled Craap 
Maa. uhteh ts the prtnanai oorraunc snbsidUry -oi ilie Compan y . was incornorai'-d on Sth October. 
IN) to numifacrure and ln^aii secnniy aUna ursutte end iuu uace expanded imo the general field of 
semrity syfirema- The Group continues io specialise m. tbc. rental o( dootrlti alarm lysirms. prinilpBUy. 
to commercial aed industrial- ebeoa tnduduur major Mph street sroooo. The Group operates from branebes 
tnrf serrtec centres throughout the Unjird Ktngdran »wL ro!towinjjr U»e .recent pur uh.br in April 1976 from 
irWMon AuromatJon Uftti-d of its security systems opersums, the- Gfimn has la excess of it.DM systems. 
A rn-,.. making fr ona ai the largest security aUrtn opera tor* in the United KfUdom TDl* recent purchase should 
conwileraMy snhance the denety and efBOeocy of the tmneh and yerrlee centre operations. 

'Oil; . f'turKy systems are currently remod on minimum three-year contracts which provide (or annual rental 
renews. 

. : ; - j DIRECTORS AND MANAGEMENT ^ : 

- 2.'. The Company ' , : v . '' 

Thomas Batten, aged *0. became a Director of the Company to' March 1973 and Chairman and Chief 
Kjc uUvc in November 1974.. Be is a Canadian eaten vldj"de*rtej- to Ensue* tin* and Business 
Mani£emfnt. "■ - 

p-wiis Smith..' aged' 46. was one of the founders -of -and . to - *n engueer who has spent the 
u-holn of his working ate in the security alarm industry. Be. became Managing Director or maa 
to UfS an <t Joined the BosnJ at its Company in July tSH. He ta now Deputy- Ch^irmu and Technical 
Dlrecinr oi the Company- . . •••'••' ■ 

Kenneth Couoar. aged 49.' to ah export conuxtunt and a ■ diractw - at various companies m the (tie 
of Man. where he is resident. - 

-Simon Knait. aged 44. u a member o» The Stock Exchange ' and senior reaeaach partner at 
r.r*rnc * Co: m s d»’aar af Sfetta jpd lEsofi' Unrcmrnf JTmsc Umncd *nd ouer pahlic 

companies and a specialist on rental cumpames. ' • mt ^ ' 

MAA , • yt \ X- 1 : ~' 

The dtrdrtors of MAA to addition to Mr.- Butten and Mr -Smith are:—'; 

Darid walta- . age d .a,' is Flnahcui BirtBot of MaA^ and th*: S*n»tar- of the Company. He 
. Fellow of the InsdHR» «l Con and htgaagsmou Accoumams sad-.- Joined the Company id April 

Michael Hawker, aged jg. to Manaidpa Director pt MAA and. been involved in. the rtcuniy 
. »l«rm industry since MSS. . Be Joined .MAA'-W Jane 1M5 im® beezna a Director in October, i860' - 
V Arthur- Bishpp. «^d: 44. m Deooli' Manasihg Director tf MaA god has b.'en involved In, the 
.sccurlu- alarm Industry ‘-sin oe m«. He Wined MAA to Awn 1973 ari^ became a Director m Uav 1972. 

Keith Haumer.. Aged- 27. to Ensaneertng- Director ot U.U and has been, involved tn the sccsriiy 
alarm, industry since, 1968. He Joined HAA in June Jfcii and became a Director in March iBTL 
wuiam Carrothcrr. aged 40. Is Managing Dtrecmr of the manotarmrtna and diwnhntlon subsidiaries. 

— ne to aa eaghMecMchhhtaad csmmmfal experienen- add became-* Director ta July 1J74. ' . 

- The Direcwn air aipooned by experienced manaseznent personnel is each Siva ' 1 '®/ activity. The 

Group curramlj' ejnplar* ^t persons and a pension scheme , has recently - been lmpiemenicd which w 
r acatiawo- to «n-»nar emptoreea: * ■ • %• - • 

premises/ 7 .*'•• 

in addition tojnanchea to Belfast. Birndnaham, Bristol,- Cardiff. Leeds, lelceaor. -Mancheator. MotlwrweU. 
,'i Aewcastlg-opoH-Tme. Oxford and Southampton, all held op leases with less than S years -Outstanding ar an 
aggregate annual remfi of tl U BS, the Group occupies the following premlMa, all ol Which are leasdiold:— 

. OttTini 

/ •• ■■ i . ■= .* V Annual ' Vcaro outsw*toip Ana 

’ Address . Rental oh lease iapprox.1 ■ (si-IU 

38-79 'Highgato Rmd.' London. K.WJ-.U.- 

<a*te at a. profit rental tor the term of tto-taaxe) 

25*29 Hampstead £Heh. Street. London, hr. W4 
pi ArhnCToo Road. London, JLW.i ... - 

.. . Pi .W Queens Hoad. Pf*ckhnm. London.- S.E. 15 

'CfjUicaO Road. CJ ridel ford. Glos. ... . . ...... 

. 'The Company is aantlaUnfi to buy - tor H24M. the freehold uf Uiese premlsaa which ihclutid. 7.0*H> s«JL 
ol additional snmad ' area. 

PROFITS, PROSPECT AND DIVIDENDS .• - . 

A; an be seen tram the Accmtntams* Report, profit* of the Group before, taxation and extraordinary nr ms 
new from £72.ua -to £241 3C in. the- three years ended 39th November. 1975-Atjd to that period turnover 

- h«s nwn from £13S0,99t to a,6»i.44S. • 

The Group bodeer. (dr the, year ending. Mb November. IB7S indicates a further increase in lamdvcr 
ami profits- and. taking nuo aceoont.ths unaudited management accounts for die four months to xim March. 
Wf> i he Directors odmat* rkai. m the absence ol inuftrawen droimsiances ood on ffae basis or the assuiup- 
titow included in. the: letter from Bmdpr Hamlyu set out In paragraph 7 ot the Statutory and General Injorma- 
nou. Ute Grnuo profltsJjelsre taxaOtm for the year to 30th November, 1976 h -10 amount to not less Hum CLsO.mo 
Thr Directors beHore .Tb« there are copsidenitoe oppommJoej tor growth to xiles and rental tacom*. 
six* the Group is presently eotopping four further s l g u a niug control centres to^provlde Tor future expansion 
and Unwove rtie services offered ut dtstaaets. • • 

. ■ *>■ the bids of 'the above- forecast; As 'Dtreetors" would expect io recoquasnd toial dividends of 
. e *gp pgr «hare f<qptrgl«T to.a- gross dividend of io pcr_c*ot.> In refnect of thrytir ending tort November, 
■iVhi. uayable ah ip an lmorttn dividend Ot g.ldZSp phr «han in bf about November 1976 aad .a final dividand 
•!' or o.-Siav per dUre-to dr about May ' re- ■ 


J3B.W0 

"W 

' 13J00 

£35.500 

'a' . 

2.000 

£2 J0O 

it 

2.400 

£11.000 

to* • 

.-2.838 

£3,560 

1 ' 

10.800 


C«» Profit* bef ere' taxation .... .. 

Lesi.‘ TCorporattaa Tlai :i- .—...-.r.z.:... 

_ J assumed at 43^., 

Deferred Ta* J 



Group Profits aftor taxathn 

Less: fhrertm ZNvfttoad P.XBlIo per often 

. Fhur Dividend- M875 p hoc share 


v 2S.&M. 


13502 

38.909 


Forecast 

1978/78 

£ 

380.000 


UMBO 


Profit reuinca 


ACjCOPBOTANTS* REPORT 
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mo 


_ The -fallowing -Is x-eop9 of * report received from. Binder SambA. Char lerad 'Accountants. - 8 Sl Bride 
Street London EC4A :<DA;— ..... 

The Directors. . - — • • isih Juno, OTA 

AUTOMATED SEOURITT (HOLDINGS) UhUTED. _ ... , 

Ouar SirA -- - : 

Automated -Security (Hotdinssi. Lfihlted -ifrihc Company *^1' a cu aired ihr-vtimie or uw issued share 
■■ajHUi of Modem Automatic Alarms ' Ubdted i"UAA"i oh 5fh July. 1®7S and : thus created the present 
i.rouu. -Prior ‘-to- that atoutoHlou -the acdvUles of.ihe Company were not relevant to this feport and we 
have there h>te examined the audited -consalidatod accounts of too company for the three years ended 
jeib November, IMS- and toe audited conaoUdatiNr accounts of MAA for too five ymnr ended on that dace. 

'V> tone 'fain' ROdbois of the Company store 1572 xod MAA/smce 1970- . -‘.-'.'V 

The s mm i w ifEd Profit and Loss 'Accounts and Balance Steels 6et out notow. jure; based on those audited 
a< furtoia togwher with toe opentng ■poaWan 'ar.’Oth November. I# 70 after making sMh adjustments as wo 
uBjoder appropriate, to our opinion those samnunes. together with toe ooies rtgrtoa. give respecctvely a 
mi.' am Talr view of. tor nrobtts of MAA and the COrapaiiy for the periods stated and. or toe Kate or affairs 
ol MAA and o(>the- Company at the dates staled. 

No asfiitm accounts of toe Company -have been made up in respect or any setfod subsequent to 
■huh Novemher. 1975. - ■■ 

I. AceoDnliQg PoKciM ' '•■ 

The principal acconnutiK policies which have been applied coosutently tonu t aho m ' die period under 
review are:— " . * " 

«A) FIXED ASSETS AND DEPRECIATION . • : _ . - - 

Equipmcar on oiutra ct hire is csplfallsed an the basts sl the ow of material control oJ the UotaBatloa 
plus 9 per cent, of the material content- estimated as attributable to direct labour charges on final 
afmnbly of toe control units, tfruredatton Is provtdm at a rate of io per wit. per annum oo a straight 
line barfs with monthly «s» com sn racing in. toe. month fdi lowing date « installation. 

Other fix*d assets are depreciated on a straight hne basis at toe foDowiau annual rales: — 




.i 


Motor venJdro 

Plant and maduhery 

Fixmres 

Improremenis to leasehold 

premises - 

.Mimlds, jigs. ' tools' and-* 
development expenses' 


5 per cent.. with, monthly rests coitimfnaBg ip the taamh fOUoMing data 
or scanlsltlon. 

15 par cent. . ■? ' 

lOpcroeuL ' - 

IB per cent. ■ - - . 


$ 2 r 

5.81 p 


g.oe-J 


. OTPeveenr.' «w (FT beiowi 

f8) Iuk^ b» *M°fiS E tower of . And' oei reabsablc TklUft W«t tor "“S'? 

mamtfaenffed by toe Gttraii consists of direcnnarenal and labonr cOERWKiher wtth the appropriate 
■ ft cion* overheads. For bto« stock. ra« fias been detennfned br retar yta} & purchase pnee on a 
- first in first oat. ” baste.. Work Ip ptOErees has been valued ai cast as defined above, inserter wtth 
aa approprtaie cbntribudrti ttt lahOW charses. . /. 

<Cl R^S^inSrae^te taken ' .tort, geeoam' to : the’ ffnanctol period cov»wd- by iha rental, tncome 
rotottac to a ftntm? ittMRtt period aging altecaicd-to that sepsd - ' 

' D 't?p^ire^rf 3 Staira2^toJ& ii*«8.are vrriaioirtf.'ta toe yo^ ^ wWcb too cost 1* Incurred. 

,E> D*^ B S.£?U r i.S«W to top Mg nwbodjm 0» 

utilised lor. taxation pnrpo$Cf ovpt depreciation chanted. In addition, provision is made for 
corporation tax deferred by retort tar lncn?*B«s In .stock values. ' . 

.cm DEVELOPMENT EXPeNDTTORB ' ^ 

All csneaditBre is charsad. against profits In B» Hut in which U U IhourrwJ trirt- tot exccpdon 
of M.TS beias Sn asset of a subsidiary company, acvOred. to Ifri and . bdna written on 
.’ over flw years ftttft toot date.. ■ ■'•'•* 

iG i TUftVOVER,^- - # m m. • . rn • " • 

Turnover tewWlK- sate : between M .cotfpasien has * s Tbllow *' ,r 

ra# invoiced ■ rtlufl of sales nt tejds Jhd-g crojcosne t of Addtf Tax. . 

• iiv-wed rate or rattala adlustfd ftw prepaynvaats o* ot Value Added Tax. . . \ 

MBttsUliarles irs nude Bf> td&th MvABiber god 'have bttxg f f Mwitoi l atf id . 


2. Prufil and Iika Accounts 

Ttif Kuitiai«n.-c Of io* are m .-.'.Hper: ol MAA lor thi 

company (or Dir ihrrr ie*rs ^nd-.d aub Sovrntarr. tii73 

A.youniinc periods ta jorii No\ emoer 


Sales .. . 
Com cl Sales 


Note 1» 


Profit before taxation ... 

Curporaiiun Tax - 

Deterred Tax - - 

Profit after Taxation ......... 

Extraordinary items iNoto i‘» ... 

Profit far the year ... ... 

Minority interest — ........ — ..... 


Hetatud Profit . — - 

Earning* oar share lassumiAg a full tax charge » .. 
Kates 

1. Cost ol Salas 
Cost Ol Sales includes:— 

Copt of uuullatiotu nunutictured locladins ail 

overhead iiid adminlsirailv* rosis 

Lter. BQuipmant capualinefi 


Interest 

Depreciation 


1471 

wc‘;w 

ar 90i 

~~nJoQ 

ra 

•.•7.00 

siira 


a I 873 


£49.098 


OT1 

£ 


msn 

>185.799. 

510.728 

XS<U 

SliU 


v-ar* *.';l>d 

:cth ser.emo ?r. sp:.* 

tor 

U 

TO-* Coninan; 



m : 

l''.M 

t°7i 

9.: 

t .'M%1 

l.u-'-kS 

l.**! 

<ir. 753 • 

! 17i.il! 

l.-'i.-yt 

I 1 :«• 7'Jt 

L.T let 

r: *4.1 

I!» IS 

-4: 

1.71* 

■? t;< 

— 

— 

J"0 . 

• ; .>10, 

U.JSy 

1J4 479 

M*:* ' 

o7 u22 

97.C9 

lOs.7'2 


1 IS Soti 

•74.1311 

i44i4Ji 

: 

As 159 


of ->10 

■ 2J)aO. ; 

2J60 

— 

— 

£*1 OL'4 

oa.tfi 

£*T23s 

Dil 919 

. 

0x5 

0.«p 

I.41P 

197: 

17TJ 

1974 

1®7A 

£ 

£ 

£ 

L 

f-VlMJ ! 

t i-w.-tt! 

1JP5.U0 

1 50$ SK 

____ 1 M 

• U44.1LSi 

•r.st.m. 

«::*0^»i 


td4 4JJ 
U.T4 

ii-mk: 


B lurid 
uuiti 
1373* 


l.OLVbil 

IUMf 

197.195 


1.1P9 n-'i 
J*» 4.'-’ 
2::i.7l9 


S. Exireentinus retas 

Exiraardinary items am ahowu net of taxation 
and comprise:— 

ReortarujuUon Costs , 

Costs iocurred on the cessaDon of certain activities 
or subsidiary rom names af MAA — 


JE3J01 

B?W.7.« ! 

E1.17M51 

51 ::.s :« 

n.45f*704 

1911 

tor: 

1973 

1974 

1?75 

1 

t 

£ 

1 

1 



n$.9o4» 

■ 19 ?;$» 

•4 1>A. 

- 

<1 ^7i 

t 

■54JJ3/ 

»40-S7»i 


i't.2*:. 

i-lS-SsU 

£<74.131 1 

S' 44^43* 


The Company 


^ The stuniuartes below on in respect of MAA as m Mtfi November. OTD. 1971 and 19*^ and toe Company 
u at 38th November. 1878. OT4 and 1973. ^ 

80ih November 

1971 

. i 

FIXED ASSETS (note r> 

Eouipment on Contract Hire 
Wt er Fixed Assuis 


PREMIUM ON CONSOLIDATION 


CURRENT ASSETS 

Debtors 

Bank and Cash Balance 

Stock and Work to progress 
Banlr deposit - 


CURRENT LIABILITIES 

Creditor* 

Current taxation 

Bank overdraft 'secured- 

Short Term Loana .... 


NET CURRENT LIABILITIES . 

RENTALS tN ADVANCE 

NET ASSETS 

Hcprewwrtip:— 



SPARE CAPITAL: The Cnmnanr 

[ MAA 

f {(Dirt Prettlw J^ccuuni 

1 • 

7! aijiM 
;joo 

1 

20 '1*4 
: row 

- 1 

MOtffl i 
•jjjin i 

8UA2S 

£16 Alt 


j Profit and Loss Account — • 

... 56JS0 

165 -.48 

16b, B72 • 

«5J.054> 

'b.rt-O- 

n 

1 SHAREHOLDERS' FUNDS - 

... 78 850 

127.748 

• 189.37', * 

735 374 

808 952 

$76,775 

! hii'Munaot Gnat 

•M 

l’A 

98 1 

— 

— 

— 

caxirlon (Nok J) 

. . 4S. lad - 

. 758511 

128.800 

103 3«i 

87 000 

21“ "72 

Minority Intornsts - 

1AS3 
.. 133.175 

4 4ii 

8.545 . 

245 

218.154 

3W 67U 

r-t-u *95 



— 

— 

47.000 

47.900 

47.0O0 


£261.838 

£2W^i» 

£324.016 j 

£7. 154,272 

£1 .257422 

£1 .455.729 


Notes 

u Fixed Assets 


Fixed Asset* at 30th November. 1978 
were made on ax follows: 

Depreciation — 


Net Booh Value tt 39th November. OT5 


Motor 

Plan: tad 

Eijiapmmt 

ou Coniraci 

Vehicles 

Mactmurv 

Hue 

f 

« 

£ 

188.638 

16A00 

lJM.Ka 

52.063 

9.BS9 

S39.767 

£154^93 

£6.411 

il.286.36S 


F'-turrs 
hlltnus 
Jtaiitf* * /ipj 
i 

ITS -342 
HU-7M 


Tent 


J ISs (CS 


±73 IPS £7403.519 


” At^Btth^Noveaiber. 1973 there were, subject to the agreement of the inland Revenue, loues in the Croup 
available against future profits of not less than £730.000. 

The balance of deferred taxation of £210.073* at 30th November. 1973 comnrtsed - — f 

[b] Defemd by S>^>UtwsnCB leas credited in respe-'-t oi extraordinary items and kisses 


81*31 

115 4>U 


^ ThWOins at 30th Noromher. 1973 were secured an rent*! vontracis and were based on a fixed pertrout' 
of a multiple of rental meant f repayable over three sears 

L CaplUl and Dividends 

Details of tho share capital of rte CArtpany and MAN during toe periods relevant to tins r.-por: are 
us follows. . AtPhtmied Issued und fuiip porf 

Of^mry^: Shares of IBP each a, - fl.3W.0Ml £fi«<>2e 

No rtSSe^hsrebtra ii aa or the Company dtmiig the fieriod of too resort. Vo(jrj fa|USflrt]v 

Binder Bamlrn 
Chartered Accouwaais. 

STATUTORY AND GENERAL INFOR^TION 

L SHARE AND LOAN CAPITAL 

The authorised and issued share canUal of toe Company is as toltowr. 

ta 13.900.000 Ordinary Shares of Ulp each - — 


Isaed nnd nsifii paid 
£ 

MM37.FU 


The.Cnnmany also has ouotandlnB £47. MO of 7 per cent, uasevureo uiu un«» 

half-yearly op 1 a January find 1st July. The Loan Stock do« no? preclude the Company Iron nrtUM otot-r. 
issues of debenture*, debenture stock, loan stock dr other obligato®* the COntganr is entitled at aar ^ time 
upoP givlna three months’ notice to redeem toe whole or 11211 °f toe Loan Stock at a wt-ffliuro .of *rP 

per £V nominal of toe Loan 6 inch losetoer with accrued Intersil. ^ , 

K6 rtif B Of loam Ciptti] of tie Company or any of its KiMtJiaries 1 os tmea Issued tor cash or outentM . 
tn the two yoirs precedW ih t date oC ttaf; document oor & V s ** Company or am* oj \i$ «ib- 

salaries oroposaj to be f»ue<J or under option or agreed condltomally or UDCOodtritmally to be pul under 
option, nor have any commissions, cfteconnis. broker ages or other spedal lerme been granted In toe two 
rears preceding the date of this document to connection wftb toe lane Ol any such capital. 

mthout ti» prior approval of the ghareholders of the Company ta General Meeting, no material issue 
or (otoer than of shards offered initially n shareholders of toe Company pro rapt to their existing 

boJdlncsi -will he made within one j rear Iran the date at this document nor kID any issue or shares be made 
which would effectively alter toe control of the Company or the nature of Its business. 

2. DIRECTORS’ AND SUBSTANTIAL INTERESTS 
, jho lnierasis (as defined in the Companies Act 1ft»- of top Directors of toe Company in ibc 
Ordinary Shares of the Company, a!) of vvtoch ore beneficial, ate as fallows;. 

« $ ember ot Stnires 

T. V. Buffett - l^Wi^WO 

- D. W. Smith 4II.BS7 

K. M. CmuNtr — 1 ..... — -•- 

S- H. J. A. - Knott — r - -■ =“.w» 

Save Tor "toe shares of which Mr. Buffen la shown aa beneficial owner rcprcsentlnc l?47 s*?r 
cent of the fssued show csmia] dl the Cotatutny and *h* notificauon received by to* ComBatrr on 
3th February. 1»78. thar RunlUMrne Lunoed had an interns? to 3Q.0S per cenr of the lsw"d share 
capital of to; company, tor Directors ore not aware o! any otoer person ho l ding Id per cent, 
or - more of h»> iwmaA dure «nn«i. 




?hi Group Hihcr ihan Dir-'i>*»rj« «l in- Cumiiany 


».-n.ur jiio rpj.rrfK^m-'ni p niorji'.-l in 

•vrii j:i ol “rdinjo snar.i. 

3. SUBSIDIARY COMPANIES 

Ciniivn oi lit- lapiiu'il - sur- all* of v hi. h ..r« ••ne-J-rt m to-.- m-cutuv 

ilartr. botu. « ji.u uni-..'- nto>nii>t siaui. inw<vpu roll'd iu Ku.l.ni-1 jiilI dirt-cilv i»r indtrocit w holly owntd 
hj ;n- toirpjnv atr a* IoIIoh^.— 


.onii t>( 


■ PUMl 


fnlr ■»! l>ii'»'iurii:i< 


/lAW.'fl 


rio-5 m A).ii>riaiic Alarms Limitro 

f'.-'.d-rn Auinniatii- Alnrins i h.».trum»tiN ■ Limited 

.UHMiMh'l s-i-iurity • EunipiMiu i Limned 

Se- uri“ .\Grms l.imii^d 

(rroder Alarms Bupotief Uirntta ... 

Senrr'-yom Sisfeitu. Limned 

Future GnmniumcrfUulls Lltnueil 

r.^rfienos Limited 

M-vlero Auicrucy Alarms • Northern IreLrdi Limned 
.’.siiw-uifd Telephones iNonhero Ireland! Limited 
Modern Automanc Aljnns • Ireland' Limii-d - 

4. 

The 


•i-h <uii>her. !A-| 20.11110 

i:.in * i. rubor IV ' 4.'Mi» 

?7ih iSa* eniher lyii e.r.'.! 1 

JJ'.b Mjreh vwi 10"<wi 

r.r. J . 3i.iv. isn ~ 

I0:h Mar.to. Li"to 

t.’th Mjy 1W-* 100 

11 to Mar.-h. 1S7<> 1<W 

]4to November. -tltss i-JorthTn Ireland' l.onn 

Into D. comber. 1971 'Northern Ireland! 100 

«ih JuK. I9H i Ireland! 500 


ARTICLES OF ASSOCIATION 

Articles ol Ai-ociaUon ni the Cumounr contain nrt>viM»tts mice ana io toe icilnwlnu effect • 
j-ubiei.-i in 4ny m-ni u-rn» to votmc upon miiich un> snares m ihe i‘«mwn: ma: he issued nr held 
upon a show of hands or jipnn a’ poll every m-mt-er prosea: in p. rv»n nr b>‘ proxy shall hare one vote 
Nr every snare held by him. 

There is co towre oujlmcaunn lor Direetori. 

The Dirc-mr:. are "ui'ihl in remun»ri>i"n At th* reie uf CHW prr Annum .-»nd toe Hiairman ni to!" 
r.ue of fl.ie Prr .niwm The Cnmp.inv m 'Vnrral M-*rinp mav also vnte e«ra romuriprarion rn thn 
Directors whuh shitl hr divid'd amonc to- rnr.-ctors aa :hi> shall aure*-. or. t jilin-i actvcmeni. 
eanifiy tnr Direifnr vhe periunu^ *r-vi *1 sen ire- («i in** Lompaii.c nuy he o*id such extra 
rrmunnr.i;iou -is the Direnurs may d- term in-. 

T!<e h'lroiVf mav borrow nr raise iri'in tune M imv- su. h -urns a.- Ihrv tomL m-Ct-suirv lor toe 
p:irpn.-s ni tor LumpHii}'- provided to a I the nu is -i udme borrmvmcs o! the Company ah.'ll nor. without 
pr.vwus -..snitinn of to'- C.nnipafiy in General Mating, exceed four times the nmr.mal share capital of 
tor Company 

':<■ Dw«*i I-u- shall vac.’ir hU olliL-e «r b. im-liymie -or re-apcsi'iiiinirnt a- ■■ Dire* tor. nor -hall «mv person 
he mcIUihh- fur gpnolnimeni as a Direr lor. h\ teuron only of having ar-’ainr-d any parucidar age. 

\ riire-ior -hall no- ml* In respeci ni anr mnira'i or arraiuiem-nt in which he Is Interested but 
rhis prohibition shall noi apply to any nf the lell.iwinc marrers namely— 

•f toe z i n rut to a rnre.tor ni an» «»H-un'* nr tnd- nimiy in re*prit nl money lent by him ic or 
ahiiFa.’ions incurred h> him tnr toe bi-ivh'f of .-he Company: 

*n* anr comroi-i b> a Dim tor to sub« nbc for or underwrite char<:4 or dcheutur. s of toe Company. 


5. 


SERVICE AGREEMENTS 
Pin slurs m the rompaov and ns subsidiaries have entered torn toe following service aswmerrs with 
Ibe Company or lt> subsiaiaries. all tor oerwd.s ol three rears wnn -fled from 1st December. 1975, except to 


Nnuit' 

nnlary 

t 

Com pan v 


The Company 

D. W. .Smith 




MAA 

M. J. Hawker 

A K. Bishop : 


MAA 

MAA 

S.fl-Ml 

K H Ha tutier 

. . . 6.759 

MAA 


Mr Rnltrit -md Mr Smuh are entitled to commissions ol 1? per ivni and t net cent, respectively of tin 
n« prnfitg ol the Group over troo.noo per annum suhieci io maximum commissions of £10 fiOO m toe case of 
Mr B'lffett and »«ie toird of hasle vatarv m «h- .-.is** of Mr Smith The net orofits on which the 
commissions are calculated stand to be adjusted in the ?vrnt of anr further issues of Ordinary Shares of 
thv Company 

Thr abate sendee sBrecmenrv contain pron-i'in tor increases in salary io luw with toe increase In the 
retail pnee index. 

The total t-mofuroi-n’s paid io the Directors oi toe Company for the rear io rwin Nowmbr-r. 1975. amounted 
to '£22 650 and it is i-sntna'ed rbat the amount tuvdbh- to to'- Directors of the Company for toe. current 
tiuam.ial t>ert"d ur.dur 'he arraiKrm-ms lo force a' Ihc date hereof wlU be £S6.aon. 

6. MATERIAL CONTRACTS 

Thi loliowinit --nnrra-.is *-ni t rtd into by toe Company or Its 'iih<idiaries within toe t-.vn years Immediately 
pr-ivdme to* date of tots document 'Other than m the ordioarr course ot business' are or may be material:— 
ro' Aer^mem dneu ■*l«i CK.I fiber. 1P7S, between to,- OomPanv sis',. Hirst National Industrial Trust Limned 
'■■FAIT"' and others under which the Company paid FKJT li.WO lor toe evince nation of an o or Ion 
grair.td to FNTT io ptmhase sbures ui 31 AA. 

• 9* Agreement d tiled 3flih March. 197B. herueeu Chawnnx i"i Jiarenn*' ■- v sub-idiorv m the Cumpanv 
antt Shi o>on Automation Limited •“Shlpum"‘ and* r whltfr Cherennx agreed rn pur.tojse toe tei.vrri- 
alarm sysn-o^ business of fihlpmn and us subsidiaries tor a consider J( ion bjs>>d on the 1JJ7K 
rrntais payable in rispect of the sysi-ms. The anUcipan-.l maximum purchase cons Idem non 
payable uuder this acreemem is H!I7.IH1A »■! which >t is esrinui-d that firiinliiii will he satisfied Dy 
Snip' on's retaintnc .-.’ruin ol toe lUTfl r.’niai o.i-ni«ut» ot »hn-h :h--y are resbnn-ibl'- lor too roll-*cnon. 
*'f the balance. fP.flOO was pui'I tn April. 1*7-1 f-a nun has h-.-n deterred fnr payment nn 7tai lanuarv. 
l».. i>v«ih a cnmmiroldl ra:^ of interest chars, rf ob-i and toe balance is payable nn :;ist rmy. y>7^ and 
T'-th June, 19.. 

Agreement d:itod vtnh innuarv. i«)7G Serv ihe I'omnnnv .rnd F-n*Tuy. Finai'v- anti r.--n> r^l Trn,t 
l :nn*ed for ih- provision uf financial advi-nry services for five years at a fee nf LI. Aon p--r annum. 

7. FORECAST 

The (ollowmc er- oop:*t of letters which have been received by to? Directors ot the f.i.mnanv 
-a- front Binder Hamtvn. • 

£». E'-rul" Street. 

• Lnn-lnn EC-»=» J7i *.. 

Ibto June. 1976. 

The Director*. 

Aimmatr-d *te.-uriiy 'Hnld:ogs> Linured 
Gentlemen 

■ IV. ! hare rrriewcd Hie accoitnlim: ha=es and calcuiannns wfiirh hare been ne-d in mai rs rhe 
forecas: of toe prptltB Ol Aoiumatert Securin' iMlni?' Limn-.-d i" 'he Cnmpany - . for ihe year 
rr.dmn t.'iHb Nnvemh-jT. 197*5, set our in the Ad\ enis-ment dated iritp jme. j.079. 

The profii torveasi 'for which you as Dire-. tors are soiclv respunsthle > is based on the una'idr.-d 
m 3 nape mm 1 accounis for the fdur months to of si March 19:0. 

In our opinion such profit forecast so l:»r as the .ulcolaiions and anovnnns piim ipli-« ar* rnn- 
.ernrd. has been properly compiled hy the Buard and is presented nn :■ basis consisi. nt with toe 
acrnuntlni: practices normally adopti-d far ih-- Company laeiiiy into accnum rhe dv-umpiion* s-.l 
our bi'to-v. 

1. ThJt tlic Company's presem manau- nt'-nt and account :iu duIici-. S will m>l h.' hanc.rj 

2. Ttiat the p-rcentave of rental urKairnn cancelled will mu idred p,. r p,.m- Ijl( , 
averacc for toe las; two years. 

3 Thar ihc resnlw will tint be adversely affect' C by. in-tueiri jl rlisnuic-s within Ih-- Company 
or. viy of its wihsidunes. 

4 Thin interest rates will not change materially 

5 Tiiar rmplovmc.-m rosts currently in upeniiicn in the Cmop-.iiv -.»:M i.or.!inu>- in jcccrdance 
with tin* voluntary iccomcs policy proposed by the Government. 

. Yours lailMnlly. 

Binder H.-imiyn 
Chart- -red Acci'ur.;ant<. 

tb 1 Prom Eiwrgy. Finance and Gcn-ral Tni't Luniteff. 

6; l'h' :i|.%i>fi* 

Lon-lnn FC-’V 1. X 
llilh lull,-. ]B76 

The Directors 

Automared ?e, orlfir < ffifidiucs < Limited. 

Gentlemen 

»••* rel»r to’ the se-: non on profirs prospects -iod dn-dend* s/-t oiit in rhe artvcrtis- rn'-nt da:e.i 
lfi:h June. lifS. We hare examined The lAunirilt-m upon V hi- h ilir Inr-vast for th<- • <-ar 
. ndiiu; '-Oih Novr-mher. 197S hat. been mad-. 

’.Yr have also lOnMdcred the Inter ila'-d i^ih Jun* to 7- from i:::i-1.-r Hntnr.-n ^h.n r-d 
A.-rounianis. to Amomaicd Sccuriu 'H-udin.*- Limited. re„ardin.* to-- j-rconniuu basis a.id 
. ale uim ion. 

On tin* basis of On- assumptions made b> yon ano on to- p.,,i« m :h- .«n>untiii- M«*« and 
ral.-ula tioits used, we are of the opinion thai toe lure-: j.- 1 mr which Mo Directors <11 Anronui.-d 
S-rimrv 'HnldinSM Ltmlied are S0:el> responsible, ha* bun preo-ir-it "ito riu. care ar-d 
consid'-ra'ion. ..... 

, 6 ours faithfully. 

• for Encri'-'. | man. - and ■■.■•it-*ral Tnist Limited. 

F, D. Bark way, 

. " Chairman. 

It. WORKING CAPITAL 

rtdVilUi regard to ihe la> ilm>* a-.ailabli ro It the Directors rons.rtrr to a* ih- OrtiUD has SUf&CttM wqrRIOF 
l«r ns nresent rctmlrenienti. 

9. GENERAL J , 

-a- No Director of rhe Compmr has bad any tnrereri. direct or mm ran m toe jinum-non of nr in anr 
assets wtiicb have been, within thr two years preceding to-- date bcreirt. ai.aiiirc.1 ar dispos.d ol by or 
l,4«rd to the Company or auy ol its snhsIdUn-'^ or proposed to be so acquired disposed m or leased 
a.id no Director af :hi- Company has any material inn-ri ti in any contra,-! or arrans-mrat subsisting at 
:h" date hereof which is significant in relation to tho busm*-av of the Company and Its subsidiaries tah?n 
as a whole. 

■ pi Neither the r.nmwny uur any ol tty sub.id'anc> hat any iitlnanan or claim ut miiiunal importance 

ptoihne or threatened assinsf n. 

■ Cl rn.' Direct ore pt the Couipimy are o( tht' opinion toJt Ihe company is run a clo-e mmpHOy as defined 

by the Income and Corporatiob Taxes Act, 1970 ;»s amended 
itfi Binder .Hainlvn and Energy. Finance and General TritAt Linitteil have given and have nnt withdrawn 
their vTllLn consents to (he ifisai of ihis ducumwn with toe im-luRion nf tht ir respective reports or 
Ie:rors and the reJorences to rhrir names In the forms and contests in which ihcv appear. 

«ci The ninwr-i nf the apulication for admission oi the Ordinary Shnn-i- ol Ih- Company tn the Official 
List, including the priming and desjuieb nf tins dOuttTOeW and nto r charyes ansi ns ool nf ihe apoheatiou 
10 ibe Council of The Stock Exchange, trill be paid hv the Company and are ejcjuicwd to airmuni ;o 
approxnuBH-Iv jL'i.OOO exclusive' of Value Added Tax Mr Snort |» .1 partner of Crtxnv H Cu. who 
nil] be DLViTink J Ice for sendees rendered IP enuneennn wito Ihc application lor tho listing. 

W. DOCUMENTS AVAILABLE FOR INSPECTION 

Copies r.t toe (allowing documents will be avalbblk lor inspection during normal business hour* nn ?njr 
weekday 'Sarurdaya Bank and Public holiday a t-xivutod • for tit*- P>rind of founeeti daw from the dale 
hereof at the- offices of Clifford-Turucr. ll. Old Jewry. London KCIR SDS — 
nn tot Memurandura and Aniclr» of A-^ocuuoo at 'he uinioauy . 

-b! toe Dwri nui&ntutinB the Loan Slots uf Ibe Company- 

-i->'thr audited votwHdated accounn uf the Company and its suhriduncs for the ten years vnded Vnh 
Nornnbcr. and DPD> November. JK3: 
d ■ ihe niwri ni Binder Hamlvn 'lowthpr with ifcrtr -iai,'m'*ni of adiit'tmcnisi 

<c.- ton kUcr* routine ip the j»o7ii rnrci-a-i and (hv lertrrt "f runsoni or Bmd'-r Itaml'n anil Envrcj. Kluauco 
and G.-nerai Trn« Umii'fi rptrrnri 10 ghnvc: and 
,1 ini ‘. nui- nere. menu and material cuotiflcU. rcimcd to ui parasraphs 3 and 0'at-a*o. 

Daud ifirt June, 1976. 


•See'' 
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INTERNATIONAL COMPANY NEWS 


Dividend hint YAW optimistic about aluminium State aid for 


BY NICHOLAS COLCHESTER 


BONN, June 15. :\L. 


• v,~. rr.s; 



BY NICHOLAS COLCHESTER 


BONN, June 15. 


SHAREHOLDERS in Hocefast. 
the largest West German 
flip mica) company, heard a 
fun her strong hint to-day ihat 
I hey could expect l heir 1976 
dividend to he raised from the 
DM7 per share for 1975 lo 
which it was cut as a result of 
the recession. 

The chairman. Dr. Rolf 
Sanimet, told the annual meet- 
ing that it was already clear 
that floechst's profit would 
exceed the 1975 figure in 1376, 
even if the second half of the 
year did not live up to expec- 
tations. He added Oiat (he 
management's dividend policy 
would be as flexible upwards 
as it bad been downwards. 


In the first five mouths the 
world lumoter rose fay. IL3 per 
cent, to DM9. 4bii.. with sales 
of ibe domestic companies 
rising 14 per cent, to DM3.2bn. 
Turnover of overseas sub- 
sidiaries went up by 6 per 

cent, lo B3Ifi-2bn. 

The five months* sales figure 
for i he parent company, 
Hoccbsl AG. showed an 
increase of 13.7 per cent, to 
DM3.S94bn~ with export sales 
up by 13 per cent to 
D 312.03 bn. Thus, in this period 
of recovery from recession 
Hoecbst's export sales from its 
home base are expanding 
Taster than the sales of its 
overseas subsidiaries. 


j DESPITE a poor year in 1975,- 
; the mana2ement..of -VAW. the 
’ largest Wert Gentian aluminium 
!. producer, views the future with 
1 a certain optimism. Dr- Rudolph 
i Escherich, the chairman, told 
! the press- that he hoped VAW 
j would break even in 1976 and 
[that the competitive position of 
! the German aluminium industry 
■ was improving. 

iNet losses 

! in 1975. VAW, which is owned 
; via a holding company bv the 
state, made a net loss of DMSlm. 
Its operating loss was. in fact. 
DM 120m. to which 1 the raw 
aUi minium side contributed 
jDMlOm., the semi-finished pro- 
ducts division DM90m., and the 
fabricating division DM20m. 


Both the latter contributions 
were increased by shut-down 
costs. 

VAW's short-term, optimism is 
based on the upturn in 
aluminium demand that the 
economic recovery is bringing 
with it Thus VAW. which 
accounts for about half of the 
aluminium produced in Ger- 
many. increased its deliveries in 
the first five months by 50 per 
cent, lo 150,000 tons of raw 
metal. Us orders for semi- 
finished products over Ihe same 
time span were 70 per cent 
higher than in 1975. 

Oo this basis Dr. Eschcrich 
said he hoped that the second 
halTs profit would cancel oat 
the losses that VAY. r has con- 
tinued to incur in the first half 


of this year. He also expected -a- 
normalisation of the company's 
aluminium stocks which were' 
swollen by some 50,000 tons to 
9LOOO tons at the end of last 
year, as a result of excess produc- 
tion through the recession. - 

Alufinance stocks ; 

The chairman revealed that 
of this 91,000 tons, some 31,000 
were lodged with Alufinance. the 
Jersey-based company which is 
owned by the world’s leading 
aluminium 'ntanufacturecs.' find 
which finances part of their 
stock building on a saie-and- 
repurchase basis. He estimated 
that 0.2m. tons of aluminium 
were on this company's books 
at the end of the year. 

Dr. Escherich's lopg-tem opti- 


mism was based on the theory 
that VAW’s major North Ameri- 
can competitors were losing 


can competitors were losing ^ " 1 

their cost advantage as bauxite ; nv| . -1 

suppliers, a» -the supplying , , 0(3 . IjrlHlllIil *\ 

countries levied ; , increasing . JKAfi. s 7 *-.. ...■ ■ • w 

royalties, on the export. -of the tv. .. . 7 . W,.:,. -; r V 

“Valso susgested that^V 1«r DAVID CURRY. ■ - " V’./ . BRUSSELS. Juwl5.fl 

awareness of the scarcity df . r . 

energy and the cost of building IHE BELGIAN Government has. The means chosen was to be 
new "energy-producing facilities ‘submitted for parliamentary up the _ old Sociote Natiotu ; 
would level out the energy cost approval a Bill which would didvefbssement of 1992 whi- 

_ j .1 * ~ • ----- - -■ _ . — .. ,.:j T-Tiifor htd Uta t«lc nf nmmfitina T‘ 


iRY DAVID CURRY . 


BRUSSELS, Jane 15. 
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Overseas boost for Varta 


Substantial trading 


BY GUY HAWT1N • 

WEST GERMANY'S leading. 8.1 per cent. However, reduced — while world and home- turn- 
battery producer was still feel- demand in the consumer goods over 01-Varta Plastic went up Dy- 
ing the draught in the domestic sector and continued weakness 34' per cent., benefiting from an 
. . 1 * .h. Cm..* a... :n tVia Mnitoi tin/vi, inrinci rv imfiim i n nrripn. From the motor 


STOCKHOLM, June 15. 


1 market iu the first five months in the capital goods industry, upturn in orders from the motor 

•of the current vear. The Varta led to something less than a industry. ' 

I '-roup is still turning id a sparkling performance at home. Hans Graf von der uoltz, 

i creditable growth rate, however. The domestic battery operation’s Deputy Chairman of Varta s 

j with turnover boosted by over- turnover rose by only 1.3 per Execulive Board said that the 

Iceas business and its two West cent. concern — a major industrial 

German subsidiaries. Busch-Jaeger, the cosmetics, holding company in the Quandt 

.. „ pharmaceuticals, baby food and group — was expecting 1976s 

„ A 5 . ^ 1 a w, p °iq e diet food subsidiary, showed a turnover to top DM2bn. Last; 

\arta s \vtirJd turnover wa^ l5j8 27 .a per cent, world growth, year sales totalled DHl.S8bn. 1 


while he saw little likelihood, of It would. enable a trade court, mercial enterprises by snbscri . 
West Germany’s aluminium pro- upon application from the cora- ing new capiteti on a tempera 
duc’ng capacity expanding in pany. unions, shareholders or basis. 

coming years, be expected the regional bodies, to appoint a By the end of its last fin*. ... 
existing capacityto be well used.- special commissioner to act as cAal year this c om p a n y had 50s 

r— ■■ , T- company doctor.- 'BJ'YsS.lbn. in paid-up capir 

‘ ‘ To qualify for such special and a portfolio -of some BJi .. . * 

1-r- ,-m assistance a company would have 4R36bnl In its hew git4se Jt ».• 

Sv A I |AO(T Si nn to be sufficiently important otf hive BiTslObn.' in capital V 
Am.vUVr^g MUU a regional or national level for wsde cash-raising powers. Itw 
rfi • ‘ it to be worth savins; it. would be totally State-owned, b 

I a ■ •’ have t0 employ at least 50 people; private sector representativ - : 

X * and would bave to be capable will play a crucial role on r‘ 

-*« . ■‘-•'--of getting over its problems governing body* .... . 

. C Till I OOOI11 within three years. ' The. Government , is 

**0**“* The measure is designed to anxious-^mot to-let the.new ut';.^ ' - 

j- amend the present position in .beenme a hospital for lame due- 
7\ which a companv in financial and while the private finand^^ 


June 45. 


THE KELLOGG Company and.] trouble has either _ to seek-ac- sector has been outraged by, j 


j with turnover boosted by over- turnover rose by only 1.3 per Execulive Board said that the 
1 a aYlS! ^ 58 B PHI ifiw PST '«« business and its two West cent. concern — a major industrial 

AJ1 Vr.EL3Ld k-J *41 IVUIU v German subsidiaries. Busch-Jaeger, the cosmetics, holding company in the Quandt 

« nninf Pharmaceuticals. baby food and group — was expecting 1976’s 

BY WILLIAM DULLFORCE STOCKHOLM, June 15. ?oHd turJ^erwaJ 15^ diet food subsidiary, showed a turnover to top DiKbo. Last 

l t nrpvimi? 27 9 P er ccot - world growth, year .sales totalled DULSSbn. 

.LENirsrVEST, the Swedish or Maritime Fruit, from which it Sr’fjanuary to Mav perform- Perfor i naD 1 Ce °(L tbe.home con- Profits, said the Count, were 

ipping concern which has just leases a number of vessels on 3 nce . D reach DM812 7m cern a S0 behind that of again expected to be saosfactn^. 

S. . , ■ . ... .. jnte. LU tedbu U.IUJU.I iu. nnoratlnnc ufilh hnmp iTmun hat nmfit5 fnr 1975 


Troplcana . Products, ' two of 
America’s largest breakfast 
food companies, have, broken 
off merger talks which were 
announced on Hay 19. The 


arrangement with its creditors, creation on the grounds that < 
or declare bankruptcy. . usurps the function. of : pxiva 

This is one of a number of capital, the Industrial sector • 
measures the Government has much more; receptive teethe; ide 
adopted to. face the structural —ftr-is believed that the [fit 


iSffl 


merger would have been worth } problems which have afflicted target of the' new holding .coin 
a market value of more than 1 industry during - the recession. pany.js.likelyVto be.partaoipatir 


SALENirsTVEST. the Swj 
shipping concern which has 


oversees operations, with home Group - 


profits for 


e . n f shjn ^ ,n d , hf . inrome co<ts iner^ii^d from Kr45dm to' ln lta e batten- manufacturing cent. — exactly the same rate as dend of 14 per cent, or DM7 peT| 
n .L * sh ! p -^ and , ’ he j .? nc j nr ‘.' ■ sMtnr. world turnover rose bv the increase in domestic turnover DM50 nominal share. J 


Kn, thc 'joeta verk en d isposal. Kr66^ and in«me feHI-ector, world mrnover rose by the increase in domestic turnover DM50 nominal shar e. 

The final accounts for ISrfi. P' c,m Kr.J7.4m. to Kr.21:5m. Tlte| 

delayed until Parliamentary unport- of cars w.uch had jirt-, __ # 

Radical changes at Stmnes 

week's announcement of pre-tax ! oa ^ af id credits.- The borrow-, VllHU^VU 


FRANKFURT, June 15. 


a?te d ^ fssi y rc ^4”^«s. Radical changes at Stmnes 

week's announcement of pre-tax °«W and credits. The borrow-, VllHU^VU WL*, 

earmnes r.f KRMni ( f Sm- 1 and left the company at the end! 

■j net loss c.F KR6.:ini. on a turn- °, f lhe y« r u ’ !Lh c ^i? in hand of] BY OUR OWN CORRESPONDENT FRANKFURT, June 15. 

rivpr nF Ki?i s^hn Kr303oi. against Kr 146.7 m. a; ... 

^ . . r . i,jHpc anv 0 'rr.itaVorkon earlier. I HI' GO STIN'NES, West Lcr- overseas interests. It is now an should be pleased with the news 

wT-trihiSion ^ nf Ahin^ ’ The final report underlines the 1 many's largest trading and important part of its commercial from the earnings front after 

Kftr-7m hs't veqr dUTicuines of Swedish shipping m transport concern, is going policy to strengthen these even last years heavy decline in 

accounted for KRL..m. last year. meetiT1 ,, paj , roll costs have through a period of radical further. profits. The profits outlook, said 

At present it has 11 tanker* doubled sine-" 1 1973. It also points change. Plans are in hand for The concern— to be known in Dr. Winkelmann. was satisfac- 

laitl lid. tiuee sailing on charters out that Swedish companies, fa] a major build-up of its overseas future as plain “Stinnes AG” toty with most sources of losses 

which expire *his‘ aummn and per cent, of wlwse traffic does interests, while, after 10 years— owns foreign subsidiaries welt under control. The con- 

two vailing for caroes. The not touch Sweden, must establish! of diversification, a weeding-out which lasl year contributed s truclion materials sector was 
management .mticirvUes a heavy themselves abroad, if they are lo | operation is under way at home. DM1.2hn. to the groups expected to break even, the 
loss from its tankers this year ward off the threat from the) Dr . Cuenier Winkelmann, the turnover, steel merdianung bustnras was 

hut sees projects of improve- UNCTAD code, which provides! concern's chief executive, said foits were P ikel'v to b p r^r fow^ 

■ inent in its dry cargo and reefer for an increased share of trace i lbe ma nasenient was assess th^nl k 3 t0 b far 1 

trade. Its reefer hcpe.s could he to be carried in nationally owned: ing the group - s operat j 0ns wl ,h 1 u f? '*** ‘ D l9 ' 5 ' 

upset by Uic financial troubles vessels. • i regard to each section's market ° „ JL ( J T . he . . management was 

standing and profitability- pros- f* 19 7 e ? V°?ts 

necis The review could lead to 3 n 2 „ ar ^ „ . aS we “ 8S . Me f lc0 would be substantially better 
T* 1 1 L Sain brSes beinc w- ? nd , Bra ?‘ l - Stmnes is alsi. hop- than I975’s net of DMlS.lm. 

RpAOTH HPW hv Sked for IS 5 l0 I rtren / th « it* links With While the group had generally 

IVCtUl U lJtCYt UU311IC33 UJ rs ?hS the mmtfs £ e Pj. Mned ecohoray nations, weathered the recession well, 

.hL.rTh^inicr nn^ itfw! E "l°R e * n ^accounted turnover fell back by 65 per cent- 


pany andthe negotiations Just Of -State investments ih industry .then oitto-Liege: ^ . 

tapered off. : - : ** — : : 77 - — : — 

This Is the seeond lime that ;-.Tr ^ 

Revlon stays 613 mil trail o. 

dear that it will uoi look for,. . " : v T :."'’4 - * 

another merger partner usd . BY JAY PALMER . ,N EW. YORK, June l5- . ' ’ 

that the companies have a very. ^ m 

high mutual regard. - the .PROPOSING its second acqrnsi- logical and radiological, pharma ' 

*• chemistry was not right "and- lion in less than a week. Revlon ceuticatSiNfoihe.compag^s- bm! Wat | 
they would both prefer - i* baa stepped in and agHed to -nmntbs ■ 

stand alone. Kellogg had “ho take over Barnes-Hind Pharma- record ; earnings of ..all f • f 

comment." ' •; centicais following the coBapsp. ha -of > • • V; *. * , 

. of that company’s merger talks f Mj. Michael Beree rac. KeVlofa 
\TTA Kr l^m loss . - with Syntex. The deal: which chairman since' . 1974 'Sa Hfi 

"* ■ ■- . extends Revlon's diversification architect ' of - itir diversificaiti(y^» 1 1 

NORRBOTTENS JARNvEKK away from - cosmetics, values ^ fiaftT* ffigf Barnej ^FTl .... 

(NJAJ, the State^iwned . Bames-Hjnd at nearly--$45m. . become paft: of the company* ‘ r - - . 
Swedish steel company, reports Last week Revlon purchased phannacentical. division- .'Y-' :P 
a loss of Kr.l38m. (£17^5m-) Bozzaao S.A., a . Brazilian 1 ■ 'In' 1075, ’.Revlon posted - reooi^srrtr ?= 
for the first four mouths or the cosmetics manufacturer, for earnings of S83.6m.- on recor', ... 
yy* 1 - The loss, even greater ab 0U ( S20m. in cash. Last year sales of S7493m. The. sharp ga ic (:r '* 


stand alone. Kellogg had “ no 
comment.” 


I s3W»a : ,_ 


NJA Kr.l38m. loss 


upset by Die financial troubles vessels. 


Record new business by 
Aust. Mutual Provident 




BY ERIC SHORT 


ing air-condition and household bMIbm of ihe poop's turnover SfiSta to while 

technology sector are among last year. net earninBv wm mm than 

the candidates for being sold off In lhe first: four ra0nt n S 0 f ha(ved from the pre vious year’s 
or exchanged. Dr. Winkelmann 1976, group turnover rose by DM52m. 


-RECORD NEW business was to 9112m. against 988m. ^chan-e^de^ Sn olhn^^rn^h n S Mt V" I9 l 5 t0,a . ,M 

transacted last. . y-ur hr th. insurance funds at th, end of , ^"hf Se tile tS EKSd WdiM® 1^^*22325 


.NORRBOTTENS JARNVEKK 
(NJAT, the State-oinied 
Swedish steel company, reports 
a loss of Kr.l38m. (£17^5m.) 
for the first four mouths or-the 
year. The loss, even greater 
thau the Kr.l20m. indicated in 
reports from the company’s 
Ln lea headquarters last week, 
is due primarily to the collapse 
of the market for ship’s pro- 
files, which make up half NJA’s 
outpuu The management 
anticipates a Joss for 1976 as a 
whole of Kr.300-4fMHn. 
t£3$-5Qm.) or around double 
last year’s loss of Kr.180m. But 
Hr. Per Olof Boht&an, the new 
managing director, believes 
that the commercial steel 
market has passed the bottom 
of the trough and anticipates 
better prices and new orders in 
the last lour months of the 
year. 


its acquisitions included Cobuim in both sales and earnings boste «-* 

I hTn<v.ll(r r^hnntnrlao „ — „ A l S - 


Optical. Norcllff Laboratories^ : tha^: year , stemmed principal!? 1 “ 

Meloy Laboratories and the from, the cosmetics side - wber 

West German operation- of lCN botb'rddmestic and overseas bus - : - 
Pharmaceuticals. \ ness_yi.as well up. The pharmi ' ; 

. Barnes-Hind is best known for ceutical’ side (which dearly , th •• 
its extensive .range of 'contact Barnes-Hind .purchase is aime "... t - 

lens accessory fluids but it also at revitalising) showed - relr. . . .* 
makes prescription ophthalmic, tively ■ -poor - domestic sale 
products as well as dermato- growth. • •. - n 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


SS»= ^ ^ S concern. S S?“ d J? 


SSSS with Tew sums assured wlib an " adju^d vaTue o^ j rSJ 'nH SKJ? P er to Counted to DM112.0m. against 

rising by 1’5 per cent, to $A5.5bn.. 53.41 bn. at lhe beginning. ! se^t^c ^Ild d ^U04.2m. in 1974. Over the next 

providing annual premiums of Sir Vincent referred lo uw . se £> e - 1 1 -‘" | . own ed hv the vTkS* 55n7 B !:, at , D, S2f a Vi. Stinnea i. ptannmg to i 

SAi°()m coolinuine advers** features of j r ^ un ” es - owne{ t h>.thc Veha. which guarantees the in veil an annua! average of 

About half this bus. ness arose the Australian Investment scene' ! {? d « ral ^publics energy glun Stinnes independent share- DJ.llSOm. in capital assets and 
f roin *i n d I v id u a S' con tra eta I od ueb during W73 “hc ^ welcomed thei Wba * alrea dy has substantial holders an 18 per cent dividend. D«20.n. on acquisitio ns, 
ing policies under the Self- recovery in the share market, sol 

Employed Persons and Personal that once again the market value aaM . 

Superannuation Funds, where of AMP’s portfolio exceeded its BOlMD mARKET ROUND"UP 
growth in 1975 was 70 per cent book value. 

Sir Vincent Fairfax, in bis ebair- But there was a very low level 

man's address, pointed out the of demand for funds for new «. /\ &^w T 1^. 

importance of this type of capital investment by industry I V I If V OV V 

business which enabled self- and a lack of any evidence of RklyV/ lUv T v UJ J 

employed persons to make pen- economic recovery. [ 

sion provision and enjoy certain The Society had continued to! FINANCIAL TIMES REPORTER 
tax concessions. invest substantial amounts of its | , 

. Total premium imrume and nei funds in property Sir Vincent i IN the group's first ever capital ager Union Bank of Switzer- would he the lead manager. The 
investment income both in- stated, with the emphasis being; market financing outside the laud t Securities!. issue will be outside the DM-MOm. 

Iu. HR -n.l .lixlun nn r,u,..hntin<< fulK- let KniWi «•» v ' \ flTt !l American CCintinenl Rr>ll Roll ic trirvtn. A in nuM. u-hUk Sr I 


Reliance issue 


RELI ANCE INSURANCE 

Company announces that it 
has filed a registration .state- 
ment with, the Securities and 


STRAIGHTS 

Aqnifaioe lOpe 1SS5 ' lOT' 
AsWana Spc 1W7 85j 

ABStrsuwlSb StK- 1337; uj.. ■ . S3 V 

BF.CJE. stoc ISM 991 

CNE 01 pc \B»' .i JOT 

Conoco Spc 19W .*, .' ■ TO* 

vax Hre'iM \m 

EJB. Riot? issj IB1* 

End 91pc 199.’ 101$-. 


i Esso ape J9M .Nov. ; 1001 


Eunfinaa Sjpc IBS3 
iGranacs Slpt 1*0 .. 


Exchange Commission rtlatjng JmSb S ‘"I!;"" 


to a proposed public offering ir.todo pjpc'ims loo 


or 2m. shares of 
ronvertlble. sinking 
series “A” Cumulative . 
ferred stock. 


Q — lOitn aiir.iu 

Surprise move by Bell Hypotheciare listing 

* •» Rivnirv hvpothfma 


FINANCIAL TIMES REPORTER 


JAPAN 


Canada * expend ?tti re on evpan- Germany next mcinlti, Keuter 1 
&'.on and mipri’.riuvm of its reports from Tnkjn. 1 

telecom munu-a*. ions sv>U*m. But r-.. 

it is fell m Europe ihat since Em-umarkct sources confirmed., 
»he eompanv eonld Imc raised - ^icrda> that discus, ions arej 
lbe mon.-v ,.n n„ i,. S k favour- hk, . n 3 P between „ major 


BANQUE HYPOTHECIARE 
Euro pee nae was Introduced 
on to the Paris bourse at 
Frs.2M. the Paris brokers 
association said. 

The shares were offered at a 
minimum price of 260 and 
about 160,000 shares were 
allotted a l the Introduction 
price lo people who offered 
between 264 and 219 Francs 
per share, Reuter reports from 
Paris. 


New found Laud Labrador 
«pe 1998 .. . J to 

New Zealand . Mdc I9S2 . 103* 

Norptpe 9} PC 1986 ...» 100 

Norsk Hydro 3Jpc 1096 ... . HU 

Oslo Bpc 1863 , • 99i 

Pa rifle Light 80C 190 . — 932 

Prov. Quebec 0PC 1094 ... 1001 

Scaurafl 8 joe 1988 »J 

SFE 9pc 1083; MM 

Shell 8pc 1BW - 98j 

Standard OH UBd.i 8ipc *RS un 
Sv«*nska HamWs 9*pc 1986 Ml 

Volvo Stpc 1983 Mt| 

NOTES 

Rarclars 01bc 1982 Mil 

Sr.Ush Gas Sbc lMt 991 

Charbonnag»s Prance 9|pe 
1981 . . . . . 8Si 

i D-mzuark Morr. BL 9pe ■« 109 



AT 10 NAL BANK 


the money on no ).-«» favour- ™ o»««o Wj 
[ K.p t ,, n Miit.ir thi* f>tn 3nd the Spiinihn Lia\ern- 

Sd tn oTlhe Ceri.un canitai n,, ' m on ** Possibility of j ! 
. or ,u. ht “PS?. 1 Eurocurencv medium term fin- 1 


Elastic timing 


p.r, S »;pc 19S1 

K.ii i: s;?c mi .. 

K^f.-tririljr Counril sioc ‘Si 

M-»nirtfai 01 07 19? 3 

■ V||W SlerJ 9: PC IM .... 

’.nrwar hipc 1981 
1 1 *nn. Qu,'bcc i- Dt ttol . 

, ^.-.isrun-.Sii-' mu 


Offer ; . BM 

' CONVERTIBLES 
■t®, American!’ Express Mac •37 79 

,.•{?* JUfcatf Spc 1BSS. S3 

' ioai Beatrice yood*; fipc 19JC,. V 9S* 
101 Beatrice Poods -Upc 199L-. Ill 

08*. Borden -Sbc 19» - - SM 

19U Eroadwa? Hale- 4Jpc Wt U, 

MS* Canon Camera 71pc 1988... 146 
i*j* donation 40C.UK7 JS 

101 Chevron Spc I960 — 1JTJ 

U» Dili. pc M97 77S 

102 Eastman Kodak 41pc 1988 ll« 

•’ um . Kowlomic Labs. -«pc. 19S7 T6J 

10M Fed. Depf JSt'odss 4 Jpc ’»3 UK 
1D02 Firestone 6pc. 1888 ... 8S. 

*TonrBW 1S8C — 97 

1031 POld 'aPc 1988 - 93 

1034 General Electric 44 pc .1087 834 

- um Gillette .4U»c 10¥! H • 

1015 GonW Sbc 1987 . 94i 

IBM Calf and Western 5pc 18S8 lot 

044 Harris 5pc 1905 96- -• 

1014 Honeywell 8pc 1086 — S24 

lim ITT -4Jpc 1987 73 

101 Komatso 74pc 1990 1044 

m j . Rdf McDermott 4Jpc W MU 
10* Mllsobabl £)cc. 7Vpc 1991 3M4 

1011 MJtsnJ 73pc 1990 - 100 

1031 3. P. II organ 44PC 1987 ... 117 

Nabisco 5ipc 1088 ..... 93 

1034 Owens Illinois *4 pc 1887 ... lull 
1WJ J. C. Penney *4 pc 2987 .. M 

Pioneer Oluc 1980 . .... 310 

TO Revlon 4ipc 1967 lUl 

um: Reynolds. Metals Spc .1963 Ml 
loll Sparry Rand 41 pc ISs7 . . 07 

MU Sqtubb Uj>c 19S7 : 714 

MO TvSnis) 4!pc I9JB- •; 77 

103* Toshiba Upc UO0 .... IllS 
I"? Union Carbide -Upc 1962 . i;M 
IPS. 1 Wamer - LaitJbt-n 4ipu 1037 SI 
WL Warner Lam ben Aiw. STO6 W. 
IM4 Xt-mr. Spc I3tB 73i 


tv bue Weld SecuriUes, London. Sinrcer Kidder. Peabody Securities. 
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Banq uc 11 dc" 0 Pin linoh i n dS with -'Middle i 

Suez. It iifTers i< quarter of a bank*. [ 

pojn: above LIB'.ff: throughout CondiUon5 are relatively easy-j 
the fi\e->ear mainrjiy with a in lhe syndicated lending sec. 
minimum guaranteed rale, ex- tor nt the Euromarket, tbej 
peeled !•> be S per ivm. for the sources said, ami this makes il 
first year. Lead manager is possible that a loan in lhe name! 
Morgan Stanley. of ihe Kingdom of Spain could I 

Two issues cirj«.ed yesterday, command a margin over inter- 
Dai Ei's $30m. ■■nnveriible was bank rates of less than IJ pr-r-l 
priced at par after having* its centage points on a five-year j 
coupon cut from the indicated malunty, * 

BJ per cent, to «« per cent. .The — — ■ — 

conversion premium was fixed » — ■ - - — — 

at 7. Si per cenL over the June Tor. announcement 

15 closing price of 'ien UfH). 

The U-S. exchange rate has 


NV RUBBER Culluur MIJ 
Amsterdam said It will ask 
shareholders at the annual 
meeting un Jane 30 to allow It 
to delay presenting Its 1975 
accounts. Reuter reports from 
Amsterdam. 

- Tin* company said It expects 
to announce a net loss of 
almost 4m. guilders for 1975 
(2.6m. loss in 19744. 


Kansai takes off 


KANSAI TAINT, which said 
it developed a new riectro- 
deposilion painting technology, 
rose Y50 lo Y330 yesterday. 
Renter reports from Tokyo. 


CREDITANSTALT- BANKVEREIN 

$40 Million Floating Rate Notes 1 . 9 8 1 
Notice is given pursuant to condition 8(D> of the terms 
and conditions of the above-mentioned notes that’ the rate of 
interest tas therein defined) for the interest period las therein 
defined) frorirlfith June, 1976-fb JSth December. 1976 is at the 
annual' rate of 7.25 pet; cent. The U-S. Dollar amount.- to which 
the holders of coupon No. 1 will be entitled on duly presenting 
the same for payment* will -be Dollars 38.S542 subject to such 
amendments thereto (or appropriate alternative arrangements 
by way of adjustment) whieb we may make, without further 
notice, : in the event* nf . an extension or "shortening, of the 
abovfrrocntioncd interest period. 

.- . EUROPEAN-AME RICAN BANK & TRUST COMPANY 

16th -Jane, 1976 . . . (Principal Paying Agent) 


appears as a manor ol record only. May 1976 


MERCHANT 

BANKERS 


7/8 King Street London EC2V 8DX. 
Telephone 01*600 093 1 Telex : 887853 


! been fixed at Yen 300 per U.S. 
| dollar. Holders have ihe option 
1 to redeem their honds ori 2S 
February. 19S1 at li:t per cent. 

The Credit Koncier Franco 
! Cunatiien issue has been 
increased in amount from 
| CanSJOin. lo Can:?_*5ni. The issue 
was priced at par ur« a 91 per ceoL 
j coupon. 

Expected soon in the D-mark 
! sector i.-* a DMlUOm. issue, for 
i the European investment Bank. 
jTbe issue bas not yet been: offi- 
cially announced, but it - Is 
! believed that Deutsche Bank 


Ranger Oil (UK.) Limited 
US $120,000,000 Sf 
Seven Year Term Loan • 


Guaranteed by: 



Esselte beats 
its forecast 


Chevron Petroleum (U.K.) Limited. 
Standard Oil Company of California 


Managed by: 


By Our Own Correspondent ! 
STOCKHOLM. June .15. 
ESSELTE, the Swedish office 
equipment, packarins and print- 
ins conglomer.no. has beaten its 
forecast Qf unchanged earnings 
Tor the financial year ending 
March 31 by 14.7 per cent. The 
pre-tax profit was Kr.86in. 
(Sllm.y against Kr.75m. for the 
previous year aftor an 18 per 
cent, growth in turnover to Kt. 
l,53ba. (II 96m. i. 

The return on capilsl em- 


Bank of America NT & SA 


Provided by: 


Bank of America NT & SA Bank of Montreal.. ‘ _ . ; Bank of Scotland 

National Westminster Bank Gioup TdiiwntoOommion 8 ank: / *. 


ployed, pre-tax. was 10.4 p<?r ( 
cen'r. against P.7 per cenL in lhe 


Agenl 

BANKof AMERICA' 


previous year, n further step In- 
wards the management's de- 
clared large! of a K per cent. 










notices 


APPOINTMENTS 




RAND HINES. LJMJTpD 

MiKgroorxied m th* Bep*ihi'c fir Stomn A'ndi 


BEARER rBEPOSTTARY RBdEE’lS r - : 

GENERAL MOTORS 
CORPORATION 


Further to the DIVIDEND DEC3LABATION of 
26th May, 1976, NOTICE is now given that 
the following distribution will become payable to 
AUTHORISED DEPOSITARIES on araf after the 15th 
June, 1976, against pFesentation to theJlepositary 
(as below) -of Claim Forms listing Bearer Depositary 
Receipts. - r > - : 


GROSS DISTRIBUTION PER 

'UNIT- ,;..V 5.50 .CENTS//-/ 

LESS 15%. U.S. WITHHOLD- ' ..r^.-V 

IX G TAX 0 825 CENTS ; 

;■ : ' ' ' SS. CENTS pM-THSTT 

CONVERTED at 51-777 = 2.630 PENCE PER UNIT 


Barclays Bank LimiJed, L-- - . . 

Securities Services Department, 
54 Lombard, Street, EC3P SAT. 


ESTATES AND FARMS 


16tb June, 1976 


:uRODOLuasi. 
-DAY IMOiCATijS 


MALDON ESSEX 

250 ACRE RIVERSIDE GRASS FARM 

Fully drained vxf suitable for arable eroppinj rogetber -with JOS ACRES OF 
SALTINGS AND PLANNING CONSENT FOR FARMHOUSE, fair of 1971 
tod -extensive modern baiMinz* inciadiog 154 com Abides.; 8/ >6 
herringbone milking 'parlour. Akor covered jvS and ISO* x concrete 
feedin g are* wrih silage clamp* for 1.509 ton* together with- trad Woo* I Enax 
buildings. Long nver fronugei providing Meal opportunities for lulling and 
wiidfoeiling^ :• . 

AUCTION, 23 JULY 1974 

H|v I I NIP5ELLS FARM, MAYLAND. 

Tdt 


Glofew 'Airport' S miles 

Glasgow 13 miles 

. RENFREWSURE 
Ki I bar chan ■ 

THE GUKTYANESTATE 

AN EXCEPTIONAL 
. GEORGIAN COUNTRY . ‘ 
/HOUSE 

set within magnificent grounds', 
including a Mocked, loch. ' C.- ' 

GLENTTAN HOUSE, daring^from 
t , .its l#th century;. ' " 

4 Reception -Rooms. 8 Bedroom^ 

4 Bathroom*.' Dressing Room; - 
2 Artie Pooktt,' J Staff BeHroarot-. '■ 
* Oil-fired Cnml Heating;--,. 

_ Two lodge* and -Cottage. .* 
Pemiit'-Oourt. ■" * 

f il WAKDHOUSE FARM • 
AND OUTBUILDINGS ■ . 

■For Srf* Privately with 

about 2QB acres 

, ' •;'f fll255/7BFIRi 


CLUBS 




GARGOYLE. 60 Demi StroM. London. 1¥.l. 
- ST R I Pit Ait FLOORS HO*l - 
. . Kit. UNLIMITED . 

Show, at midnight aim 1 «jn. Hostesses- 
Mo ntiar-Frlddjr. CMM S*L 437 6*55. 

TUB GASLIGHT— Von will Jed ,*L *■»* 
mm vour valued iHeota at London a 
-dlscree* Gentleman * Night Club. Frequent 
ouaHtv Cabaret Spot' good serried- 
• charming company in a lrle»«dW atmos- 
• pherc...All Credit. Cards welcome. Doen 
Mon. to Sat. inei. Visitor, cover charge 
UXO. No memberstii* *or out of town or 
owenea* v mi ora. C Dokc o f Tor* Street 
St James's. Lonoon. S-W.l. Tel. . Jdav} 
..754 1071 latter 6 p.m.| 930 1648, 

Residential .-property 

v A PENTHOUSE FLAT IN THE CITY 
- / ■/ LONG LEASE FOR SALE 

■ ' . "" £89.000 ■ 

An outstanding maisonette with good terraces situated on. . 
.the top of two floors of a small modem block of flats in 
“ . . ■ . Warwick Lane E.C.4 . 

3 BEDROOMS, 2 BATHROOMS, S.BECEPTION ROOMS. SUN 
ROOM. KITCHEN with independent central beating, air. 
conditioning, ste reo t hroughout, many' telephone lines 
including direct EXTEL line to information services and 
• . private car parking. 


Hampton & Sons 


S Arlington Street. London Sll'IA UIB. 
Tel; 01-493 S22Z. ‘ Telex SSJMi. 


fiWSTALT 


.Z0&- 


When they 
ask you who 
your chauffeur is, 
tell them. 
Victor Britain. 


The name in chauffeur drive • 
irave' 1* Victor Britain. 

A telephone call to them gets . 
. • I* • a nnc new limousine, when- 
ever you neen one. Therc-Tt lie 
a •>>* rate d:r.uffeur driving it. too 
\ ear \'ictor Britain ciiauffeur 
can be relied or. -o do his uUr.ost 
yvu a iv.iiiv smooth. 
vOiV! for‘:;bk‘ jOL'.T.CV . 

So next riiH vOiMvau*. 10 
*rrve! a: st‘. ie. the te-m ihmg. 

Cr!) \'inorBriUi:u. Then sit 
: cch. relay and vwm fo’ people to' • 
;.‘-k a no \ our c ha c freer is. 


Victor Britain 


B 


• DIVIDEND G..LARATION5 

. NOV I Cl IS HEREBY given mat 0 i«>denai nave bern oecUred wvabi* *0 

snarenoldcra rvgtMorcd In the b«o*>> ol the undem'rntio'.ed comoanirL ai :hc 
close of luisfffM* on 2St» Jim*. 1976. *na to ocraoo* prewntino the cbotoorialf 
coupon^ uctiLhed ifOm bMrer share warrants, The divtocndi on sb»r- warunt* 
to bearer will be Mid In lirni of a notice to be OUbMihed liter by the London 
See ret aria* of to* CeotMnm. 

T bt dlvldondi* are MClarao in South African Currency ana the rate of 
exchange at .which the dMdcnaa will be converted into United Kingdom iurxenrv 
■Of Myment of dlvtoandi liom the oAcc oi me London scerruile, will w tne 
lelaoraonic transfer rate Ol BMnanoe between Johannesburg “0 London mlina 
on ttm tint basin*** day after 36th June. 1976 on Which foreign currency 
HtlMti are transacted. 

«w.r-°i" 1 *76. warrant* will tie devoatened b, the transfer 

o*nc* In Jotiamiesburg to UUrnut In Ainu toulh ot I he Equalbr and from irm 
y 1 A r *■ < ranvfer osier ot the London Sacratarltn to addiwtae* elaewtiere Unlesa 
Instruct ton* which will necowlUle an alteration in me other from which pa.nieM 
m to be mad* are accentad br Uio umouiw on or before JSm June 1976. 
payment will be made in accordance wnn exutlng instruction*. Any request 
5? “•retoioer* for a ehaoge in the office of payment from wiihm ta outside 
the Hooubllc wHI require the approval of tne South African E.cnanse Control 
authorise*. Other chanpes of instruction* to aoolr lo ihesc dividend* mult be 
received by the companies not later Rian 19W July. 1976. 

L h tht Soum African income Ta« Act no. &S of t062 (ac 

amendwii Non-Resident Shareholders’ Tm of IS*, will be deducted by tne 

lhsrr TiSfudST w iJ'ir'MIW'y whose add re*^° appear ,n -he 

lhare rag inert Of in* companies as being eitivw rna RrpusiK ot South A'rica 
on the dare on which ihe boom are do*atf for rurpnin of the o) riarndi. 
t» a,!"*. of each company will ae doted tram 26m June 

to nth July. 1976, both days inclusive. 


hint of Company 
(Each Incorporated In tnr 
Republic of Sautn Atricai 


Am pun i Per Shir 


Dividend 

Number 



BlyvoorultWCht Gold Mining! 
Comsany. Limited 61 

Cast Rand Proprietary 
Mine*. Limited 113 


DURBAN NOODCPOORT DCCP. LIMITED 
The Board nas decided not to declare an Interim dividend tor tne haH.vnar 
ending 3dtn June. 1976. 

By Order ot the Board*. 
D. *. 1. WATTS 
Aominntrative Manaonr ana Secretary 
SECRETARIES OF THE COMPANIES IN THE UNITED RINIaOOMi 
Charter Consolidated Limited. 

40 Hoibom Viaduct. 

London EC IP 1AJ. 

UNITED KINGDOM REGISTRARS AND TRANSFER AUNr*; 

Charter Ccntolkdated Um.teA 
P O. Saw T02 
Cnjnt. H»iw. 

Par* Sire it. 
Asnlorp. kcM. 
TN24 &EQ. 

iSlh June. 157*. 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London ECSIY1 1WH 
Tel: Q1-5BS 358S or 01*588 3576; 

Telex IMo. SS7374 


CJA 


An interesting appointment— «^»e for steady progress and a high standard of living 

FOREIGN EXCHANGE DEALER 


SINGAPORE (J.S. $ 19,000 — U.S. $ 24,000 

LONG ESTABLISHED EXPANDING U-S* BANK— WELL ENTRENCHED IN THE FAR EAST 

Applicarions are invited from candidates aged 26*34 who have acquired a minimum of 3 yeare' foreign exchange dealing 
experience- Reporting ro the Branch Manager, the successful candidate will be responsible ror heading up the dealing room 
and building up a Euro-currency book and foreign exchange activity, within the limits of an A-C.U. licence. Cloia wl !' 

be maintained with the Bank’s other branches throughout the world, initial salary negotiable U.S. 519.000 ■ U S. 524.000 . 
non-contriburory pension, free life assurance, medical insurance, accommodation, continuation of house mortgage assistance, 
periodic heme leave family air passages. Applications in strict confidence, under reference rED3712:FT. to the Managing 

Director: 

CAMPBiLL-JOHNSTON ASSOCIATE (MANAGEMENT RECRUITMENT CONSULTANTS) LTD. 35 NEW BROAD STREET. 
LONDON EC2M 1NH- TEL: 01-588 3S88 or 01-588 3576. TELEX: 887374. 


A challenging appointment with growth prospects in an expanding company 

(SEfe OFFICE MANAGER-UNIT TRUSTS 


EDINBURGH 


CIRCA £6,500 


UNIT TRUST SUBSIDIARY OF A MAJOR MERCHANT BANK 


VJe invite applications from candidates aged 27-40 who must have gained at least 3 years' experience in a Unit Trust environ- 
ment and be fully competent in all aspects of dealing in units, maintenance of trust records and valuations. The successful 
candidate will report to the Managing Director and have responsibility fer all day to day administration cf the Unit Trust 
business as well as the office and staff. Liaison with outside professional advisers will be necessary. Initial salaty negotiable 
cii-ci £6.500. non-contributory pension scheme, free fife assurance and generous relocation expenses. Applications in strict 
confidence under reference OMUT8757.'FT. will be forwarded unopened to our Client unless you list companies to which 
they should no: be forwarded in a covering letter marked for the attention of the Security Manager. Our Clients are also 
s eefcing A CHIEF DEALER. Applications as above under reference CD8758/FT. 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35. NEW BROAD STREET. LONDON EC2M 1NH 



JAPANESE GOVERNMENT STERLING 
LOANS 


The B*nk ol Tokyo. LmiUco. are 
instructed tty the Japanese Government 
id announce that Coupon No. 25 due 
3011 June 1976 from Bonds of (hr 
JAPANESE GOVERNMENT 6«» 
LOAN . 1905 86 will Be paid on and 
alter 30th June 1976. 

They should be pretcnled tor pay- 
ment «t The Sank of Tokyo Limited. 
20:24. Mooroaic. London. EC2R 
60H. listed on the form* provided 
between the hours of 10.0 a.m. and 
2 o.m They niusl Be <e>t at (east 
(ire clear day* tor examination prior 
to payment. 

In accoroance with tne Exchange 
Control acl 1947. coupon* con only 
be accepted Irom ana paid to an 
Autftorfsetf OeoosKary. 

Coupon* cannot be accepted through 
the post. 

For THE BANK OF TOKYO LIMITED. 

T. NAGAMURA. 
i Director and General Manager. 

London Office. 

16th June. 1976. 


LUXAM TRUST SA- 


aociete anonym* I 

i Registered Office. 1 

LUXEMBOURG . ' 

j 14. Rue Aldringen 

NOTICE OF ANNUAL GENERAL 
| MEETING OF SHAREHOLDERS j 

I THE ANNUAL GENERAL MEETING Ol ! 

Sharenolctei* ot Lutam Trust S.A. will oe i 
!m ?»0 at .is rep. uarea oHit* al Uacmooure 
I 14 . rue Aidnnoen on Jiav 2na. 1976. at 
!3 p.ffl. lor the purpose G< considering 1 
land voting upon the following matters: | 
‘I ill -To hear ana accept the- reports ot: j 
a. the directors ! 

b- the statutory auditor. 
rZ> To approve the balance sheet >nd 
tne Aroftt and los* account for the 
rear enoed March 31 . 1976. 
i3j To discharge tne directors aod the 
auditor with respect to their per. 
■toimance of duties during the year 
enoed March list. 1976. 
i*> To elect the director* to servo until 
tne neat annual general meeting ol. 
Snarchotder*. 

<i5) To elect tne auditor to serve until 
> the neat annual general meeting ol 

Shareholder*. 

(61 Dec! vl on to suspend the publication . 
Of. Quarterly report* 10 the *h*r*- 
. ;t holders. I 

«,7> -Miscellaneous. 

•‘The Uiarefrolgers arc advised that na , 
Quorum tor tne statutory meeting ■* re- ] 
Quired and That decisions w.H oa taken at 1 
tne malomv or thc snares present or rep- . 
resented at tne meeting, with the r citric- 1 
Umi tit at no siurepoiocr neither by f»m- 
selt nor by ptvivt can vote ,„r a niimw>r 
of •nare* Jo excess or one fifth ot the 
snares Issued or two pttns ot the shares 
present or represented at tne meeting. 
EXTRAORDINARY MEETING Of 
_ SHAREHOLDERS 

■ The Annual General Meeting of Share- 
holders Win be followed br an Extra- 
ordinary General Meeting of Shareholders 
to oe held at tne same place ar-c turn at 
IS Jo hour* tor the purpose of voting upon ! 
the foHowIng- matters: j 

07 -lo conuorr the amendment of 

Article nve ui the Articles of j 
fncarporettod br reducing tne par . 

, value per snare trom nve umted 
States uoilar* iS .s U*.J to one 
uniwd stales tfoHar fifty cenu 
.C.oO k uj. 1 . toereby icoticing 
the corporate tapftai from two m». 

; , Imn nve hundred utousand united 

State* ooliar* I2.6uu.wirj J u.p.j 
to seven nunored and titty 
thousand U»iHt slates Dollars 
.. ■ O su.vu j s Uaj and to traimer 

tne amount 01 one ml « ton seven 
faundreu and ntty thousand United 
suites Uotiars ti./Su.Uuu a U^-J or 
whlcn the corporate capital -is re- 
□ uvea so extraui Binary reverse, 
tnerrov Increasing tne extra- , 
ordinary reserve from two milUoti 
nve hundred thousand Uixted Slates 
- ' Dollars c2.uBG.(h«u > U.p.f to tour 

mil I .on two hundred and hlty 
thousand Uorttd states Oohar* 
c4.2sci.uoa S WJ.) such Increased 
extraordinary reserve tg bg avajl- 
jote tor applicatton in tne reour- 
‘ cnase ot snares ol the' Comparvr ti* 
month* after Jne pubHC»lH>n ot tne 
Resolution of the Mtareholder* in 
.We MEmorla' ot the Grand Ducnv 
01 LcptemDourB. 

(31. lo approve tne amendment Of ' the 
article* ct Incorporation ot int 
■ ■ company oy thg addltton of the 

loliowmg phraje to article 17. of tne 
said snides: "Or for setting ett 
against realised or unrealised losses 
• 01 tne corporation." FcHowmg this 

amendment article .17 will read a* 
follows: “The board ot. director* 
mav create such reserves from timo 
to time as it thinks proper, apart . 
and aside irom the reserves re- 
' auired br law. and shall create ait 
extraorthoary reserve from tunos 
received OY the Corporation m Issue I 
• premiums on the sale of Its shares. ; 
wn.ch reserve or reserves may tie - 
vied to provide for thr payment / 

. .tor anv snares of the Corporation 


rro-YOKADo. ltd. 

(CDfti) 

Thr undtrsijnad announcei cfa: u 
from JUNE 24, 1976 at Ras-Auociatio 
N.V., Spuiitrut 172, Amitertiim. and 
Binque General* du LuxembOurj S A., 
14 Rue A Idringto. Luxcmbour;. D(V. 
CF. NO. I of ebe CDRi Ito-Yokado 
Co. Ltd., will be payable with 
U.S S — 01 For CDRi Repr. 5 Drp. 
Shi of 10 Shi: with U-S. $—.10 for 
CDRi Repr. $0 D*p. Shi of 10 Shi. and 
with U.S.S — .20 for CDRi Repr. 100 
D*P. Shi of 10 She. (Div. per record- 
dau -2.29.1976; Yen 0.082 per Orig. 
Sh. ) after deduction of 15'.' Japanese 
Tax— Ten 0.615 = U.S.S— .00207 per 
CDR Repr. 5 Dep. Shi of 10 Sha. 
Yen 6. IS * U.S.S— .0207 per CDR 
Repr. 50 Pep. Ski of 10 5>m. 
Yen 12.3 > U.S.S —.0414 per CDR 
Repr; '100 Dep. 5hi of 10 Sta 
Amice rdam. June 10. 1976. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 



CORRECTED NOTICE 

DEAD SEA WORKS LIMITED 
S"i DEOENTtJRE stock 2002 
NOTICE 15 -HEREBY GIVEN met the 
5% Debenture Stock TRANSFER BOOKS 
ol the ebove-named Compinv will UN- 
CLOSED from the 16th to SOIh June 1976. 
for the purpose ot preparing Ihe Interest 
Warrant* for tha Internet an- to be sa<d 
on the Join June .1076. 

BANK LEUMI -U.k J LIMITEO. 

London paring Agents. 

A. I. FREEDMAN. 

Secretary. | 

4.7 Woodstock 5 (rent. 

London WtA 2AF. 

14th June. 1976 

BEAJUNTAI TIN DREDGING BERMAD ! 
■ La corporal ed in Malaysia' 

Tnr Tramier Books will be rlov-d from ; 
the Bth to 10th July. 1976. both dates! 
I Inclusive 


OOEON LEICESTER SQUARE. (930- 61 It 1 1-» 

! A SPECTACULAR EPIC* LEE MARVIN ■ 
I ROGER MORE BARBARA PARKINS. : 
! SHOUT AT TME DEVIL £Ai SeP- erog*. 

( Wh. 12.40 4.10. BOO All teats may' 

[ be booked at the bo* efhte By p ost- | 

I OOEON MARBLE'~ARCH. ‘723 201121 
I ONE FLEW OVER THE CUCKOO'S NEST 1 
- Oti press, wy. 124S. 4.15. B-O0-I 

Ml Utais war be hooked. _ 

PLAZA 1~ a. 2. Regent St.. S-W.1. 839 j 
6494. Sep. Peris. All seats bookable - 
lor^ve iris Boa Office K a.m. to 
7 p.m (not Sun*.». No "Bone bookings. 
1. THE SLIPPER AND THE ROSE (Ui. 
X. ALFREDO ALFREDO IAA>. Wkdav*. I 
J 1.30. 3. 10. 5.40. B.1^5. . 

■PRINCE CHARLE5. LeiC. So. 437 _BI 81-1 
1 2nd Year. The One and QntY Original 1 
EMMANUELLE (Xi. Sen. Peri*.. Dir. nnc ■ 
s£7 zSrSSi 9-00. Lie. Show Frl. A 
Sat. 11 .4S- Scan Bkble. 

SCENE 1. 2. S. 4. Lelc. Su. CWardour St». 

SCENE*??’ Coot Peris. Dte.' 12.30. Latej 
Show Frl. A Sat. 11 . 55 . RedtordiHohman 
ALL THE PRESIDENTS. MEN lA*M 
Prag*. 12.30. 2.55. 5 5a. B.oi. Late, 
i Show Frl. t. Sax. V 1 S3. , „ | 

SCENE X. Com. Pert*. Oly 1.00. Late 
’ *-how Fr.. 6 Sat. 11. 30. AI Pacma DOG 
. DAY AFTERNOON Xl. Prog* 1 .00. 

I 3 35 6.1a 8.50. Late Show Fn. A Sar. 

! 11 30. 1 


NEAC. Paintings. 
Toe Mall S.W1. 
10-i until I9tn 


J.P.L. FINE ARTS. 24 Danes Si _v» 1. 
01-495 2630. ARP — Work on Paper. , 
Jun e 17-julv 31. Mon -Fn. 10-6 
LUMLEY CAZALET. 34 Danes St. W.l. 
499 5353. MIR'' cWour lithographs 

op ens IcmorrQW : 

MARLBOROUGH. 6. Albemarle St.. W.l. 
important Works bv C-ntemporaiy ArtiJtS 
ARIKHA AUERBACH BACON BOTE SO. 
CHADWICK. GENOVES. KITAJ. KOXOS- , 
CHKA. MOORE NICHOLSON NOLAF 
PAUL02ZI PASSMORE PIPER. SUTHER- 
LAND. Mon.-FrL 10-5.30. Sal. 10-12-30. 
unc> 3t July. • _ 

REDFERN GALLERY KARIN SZEKESSY 
Photograph*. Heliograph: a--d Coiiorvoe,. 
10 June-30 June. 20. Cork street.; 


10 June-30 June. 20. Cork Street. 

Lo ndon. W.l. , 

ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION Weekend* 10-6 Sun*. 2-6. 
Adm. 60P f Mon*. 30n). A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS E«ept* Tuesday. 

Ad m. 50a- 1 

ROYAL SOCIETY OF BRITISH ARTISTS. 
259th EatUSitlQn. Mall Ari Galleries. 
The Mall. S.W.t. Mon.-Fri. 10-5. Sat*. 
10-1 tir-lll 24th June Adm 10p. 


GENERAL COUNSEL 

A major multi-national petrochemical group are 
seeking a General Counsel for their international 
headquarters. 

This is a senior management level appointment with 
involvement in all areas of the group's activities, but 
with primary responsibility for the group's legal 
affairs. The specification calls for a mature inter- 
national lawyer who has wide experience in high 
level contract negotiations, taxation, litigation and 
arbitrations, and finance: and who enjoys working in 
a fast-moving, high-pressure business environment. 

Salary and associated benefits will be attractive to 
a first class, already successful international lawyer. 
Please reply in strict confidence to the group’s 
advisers: 

EISA MANAGEMENT CONSULTANTS 
II Rne de la.Ville 1‘Eveque, 

7500S Paris. 


FOREIGN EXCHANGE DEALER 

Leading European Bank in London seeks the service® of an 
experienced Foreign Exchange Dealer, aged between 24-27, 
with a sound working knowledge of both exchange and deposit 
dealing- Salary negotiable, pension scheme and usual banking 
benefits. All written applications treated in strictest confidence. 
Write Box A. 5601, Financial Times. 10, Cannon Street, 
EC4P 4BY. 

COMMODITY back-up staff wanted. Charterhouse Appointments. Ql-836 2377. 


CONTRACTS AND TENDERS 


tallowing banks: 


-Banotie General* Bti Luxembourg. SA 
The* Mercantile' Investment Trust 

Winchester House. 77. London Wall. 
LONDON E.C.2. 


la Garc- Luxembourg 


SCOTTISH DEVELOPMENT DEPARTMENT 
LONDON-EDINBURGH-THURSO TRUNK ROAD A9 
DALMAGARRY TO BOGBAIN 

The Secretary of State for Scotty proposer to invite tinders from experienced 
contractor* for the construction of rni above section ol trunk road, approxi- 
mately IS km. routh ol Invtnen. exicndinj from Oa/magarry on the London- 
Edinburgh -Thurso Trunk Road (A9) for a distance of approximately 14.0 km. 
«s Bogbain. 

The construe tion ia of tame 6.0 km. or 7 3 m. iingle carriageway and 8.0 km. 
of dual cafT»if* | *4y in cithar flexrfel* oi ri^'d payment in exposed country up 
to 300 m. above tea level. The jeheme ,'v.ludc* the excavation of app'o«i- 
mxrvly 1,400.000 cubic mitre* of material. 7S0.0D0 eubtc metres of whkh are 
to be placed in embankments. Alio included are the construction of 2 bridges, 
tide road connection*, drainage and other ancillary words. Approximate cost 
of the works i* £l. 0 m. 

Subject to the completion of nwutory processes, it * hoprd to issue the 
contract duenmanes approximatoly in July 1976 and the contract period will 
be 24 months. 

Contractor* wishing to be considered for inclusion in the list of firms to be 
Invited to tender For this contract should apply to Th« Secretary. Scottish 
Development Department. NCR Buildini. 2. Rosebum Gardens. Edinburgh. 
EH 1 2 5N I. noc facer chan Thurtdiy. July 8. 1976, guenng re.erence 

RUP/21/S/1. Thereafter invluuons to -ender will be extended to selected 
contractors and the necessary tender documents and drawings will be issued 
by Messrs, w. A. Fairhum 6 Partner:. Consulting Engineering. 43. George 
Street. Edinburgh. EH2 2 HT, toting »hcn the .tender* are to br returned. 

Tho Intcneian is that tendering should be restricted to firms of proven capacity 
and experience who at the time will he ,n " » position to submit genuinely 
competitive tenders. Contractors who because of other commitments, or for any 
other reason, do not apply to be considered for these works will not tn any 
way prejudice their eligibility for consideration for future similar contracts. 
This scheme ha* also been advertised throujh the medium of chc Official Journal 
of the European Communities. * 


PRESELECTION FOR THE 
CONSTRUCTION OF 28 TRAWLERS 

The Socitite Marocaine des Products de la Mer, 'Somuuer 1 . 
Casablanca, affiliated company of the Office Nations le de s 
peches, has Ibe iniention lo consult shipyards with regard 
lo the realization, of a building programme of IS trawlers 
with the following main characteristics: 

Length O.A About 33.00m 

Breadth Moulded About 8^0m 

Gross Tons About 220 grt 

Hold for Deep Freeze Fish About 73m’ at -20 degrees C 

Hold for Wei, Fish About 52m a at 0 degrees C 

Cruising Range \bout 24 days 

Crefr H Men 

Main- Engine : About 900 bp 

Auxiliary .Engine About 117 hp 

Hydraulic Trawl Winches, Echo Sounder, etc. 

The programme is to be carried out in series of four to 
six units: The aim of this consultation is a tender on the basts 
of a preliminary technical study elaborated by Maierform S.A., 
Geneva. Naval Architects and Marine Engineers yards 
interested in this programme are requested to write to: 

• S0MAMER 

13/15, Rue Chevalier Bayard 
Casablanca (Morocco) 

by registered mail, arriving latest June 30. 1976, with full 
technical and financial references. 




cnaurlet.;: 


drive service of Avis Rent <i C&t 
OV262 3134 .• . •• 


PUBLIC NOTICES 


BemocraiiD anfl war Republic at Algeria 

MINISTRY FOR INDUSTRY AND ENERGY 

SOCIETE NATIONALE DES SEMOULERIES, MEUNERIES 
FABR1QUES DE PATES ALIMENTA1RES ET COUSCOUS 


S.N. S.E.M.P.A.C, 

6 boulevard Zirout Youcef— 
Algiers 


INTERNATIONAL INVITATION TO TENDER 


A tender has been launched by S.N. SEMPAC for the setting up of 
a network of Grain Silos having an overall capacity of thirty million 
(30,000,000) quintals, divided over 41 sites. The storage capacity of 
each SiJo would vary between 50,000 and 140,000 tonnes. 

The tender comprises the following lots : 

* Lot No. 4 : Study of site adaptation and implantation. 

• Lot No. 5 : Coordination — control and supervision of con - 

struction and installation work in connection with 
mechanical and electrical equipment, together with 
civil engineering work relating to basic structure 
and the buildings. 

Companies interested in the above may obtain the necessary documents 
as from May 31 .1 976 trom : S.N. SEMPAC, Direction de Developpement, 
6, bd. Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 

Tenders, together with usual relevant information and references should 
be sent in double sealed envelopes marked: Tender— Grain Silos — 
Not to be opened (Appel d'Offres *— Silos de Stockage — Soumission 
a ne pas ouvrir). 

Tenders should be .sent by August 31, 1976 at the latest. 
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WALL STREET + OVERSEAS MARKETS 


FOREIGN EXCHANGES 


Early scattered profit-takin: 


BY OUR WALL STREET CORRESPONDENT 


JVEW YORK Juiie 15.. 


SCATTERED PROFIT- taking rendered SI to-ST’.ii, as did Halil- The Industrial Share Index shed iiorlaiions wore mostly loner. announced splitting into three vr r ..~ n -n r i ■— rr m i- 

i.ipped Wall Street moderately barton to 0.U5 to 189.70. Western Oils 3.02 to Dutch Indiwtmls -also mostly separate companies, closed at ten™* of <h e doHar," and todchS tit 

lower today, alter three sessions General Motors eased Si to S67. ’437.U4. Utilities Q.18 to 142.113. eased in slot* tfadin's. Dra247. -down ■ SI 7795-1 7805 durtaff -the momLaeAm 

of sharp upward movemeiils. althnush it reported more than Banks 2.fS3 to 23S.70 and Papers In Building Constructions. Domestic Public Bonds mostly but eased to Sl.7715-l.772S in^he _ 

At t p.m. the Dow Jones In. a 43 per cent, gain in eariy-Junc 1.72 to 120.57. But Golds firmed Ballast Nedam were down Fls.l shed up to Dm0.30 In quiet afternoon. At the dose s terling . fl» i - i ■ — i I - | " 

dusirial Average was off 1.72 at sales of new cars. OJl to 300.71 and Base Metals put and Bos Kalis Westminster Group trading. The Regulating Autnori- was at^yi.TTSfUt <7^ n- g iwi' oH : -* '«• 

9S9.52, afier losing 3.93 at 9Si.3i, g U | Revlon rose Si i to £79}, 1° 08.0L (tipped FJs^l. ties snld Dmohm. nominal of cent-Qff tber day. There' was- Ifttia"; T**lT J / A H. i 

wWfe th, NYSE All I Common In- Dentsp i y international. climbed Glessen-D* Noon Shipbuilding ***■ Foreign- Mark Loans eased, evid ShH intervention by.Hh*. f:* . • I . 

J e w She !i C n n S ?S? 9 :.P“i".., s S1 * t0 830 fn P° uin 3 its bullish iuraned Flsl to 266. SWITZERLAND.. — Narrowly Bank,-«f England, except perhaps, ■ ,\ - rSE12SiE .l v : .'- 

held a small lead over advances, warnings forecast. the Beaufort Sea in U’e nerrt five- g Qn( j Tvlarket losses averaged mixed In moderate trading. ' when the pound fell to'. it&- worst 1 ■— ' 

a. *s. ti sssuir *st : - 


- -■■■ • MlMbb' 

Sterling ■ continued, to.' gain New York, widened to lSf-:per^^^“^V 1 gBi*.i86i4 

ground against the U.S: dollar anft cent, front 1,40 per;cent.. - . .- _ . JflBSfii.iaoi* 

most other major currendesin the: Gold dosed unchagged ocr tha Horajagtfg.^i^.75^ 
foreign exchange market jester-.' day at S12M-136K - t; b |KB tSp' 

day. in fairly qoiet trading. -lie raxtiTs premiums over its gold con- 


ffCTO.SBli 

IS12S.S0I 


KWerritorf , #129- 131 «E9i*-'lf 

(£7234-73 1») !r£73.74) 
KBW&wVgnsi^^l^ (846-48 
" ,|<«25*4^) &S63?i: 


' • Jtsass*-® 

Gold Coitu.. v .j .' 


nein a mdu*i ieau «* cr e arn i nS R forecast. * IL J" - r Bond Mark* -w« averaged mixed In moderate trading. ' when the pound fell to' •* 

while the trading volume de- T ropicana Prodncts fell $2 to JgJ* e SiS2is C l£t St FlsO-20-to Fls?30 Leading Banks were ^feirly lev«of,the day, .but. the ^ndiaritles/ J| 

^H**™'™'** SBt P * Cffie Petwtennw ,08t 8i « llic t restetaot, . Insurances maiS wereag^acti^^the fonraw, ^ 


K ragwurt „.S189-15l ' fllSk-U 
.. 7. W72ia-73H) &S73V74 

2TmrSahi*aiu}s4S%-475« $4646 - 

. b25M-88S,) C£26 tZ 7J ■ 
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ke23-24E • (£22lg-3S 

. *20 St«te»-Jig07-2ia »207Va 

*10 KAKW-..IS 103-106 *104-107 

■- *6 H^tw ^4*7214.7513 .1*78-76 : ■ 


Closing prices and market 
reports were not available 
for this edition. 


with Kellogg, up 3g to 324i. 
Tcledyne were down S1J to 


l °/Uran Alomtofum rose U to $25. ' n unchanged, while Financials were t*m EuTostCTfingTntwiV ^ 

26^“^ ,ost « 5325 “. sssius of rfcjSu sis am sS“ a aov«i ^ 


creased 1.51m. shares to 10.02m. 
compared with 1 pjn. yesterday. 

Stocks showed no immediately 
reaction to a Senate Panel vote 
which favoured a break-up of 


Fairchild Camera $1J to $-443, 
Hewlett-Packard Sli to SI 10 1. and 
SuoorioT Oil S4 to $174i. 

West Point-PeppereJl advanced 
$11 to 33-^ on higher earnings. 

.Matsushita put on $1 To S25. 

But Consoleum eased SI to s\s; 
— it is Qoin" out of the carpet 
business, and also plans (o divest 


OTHER MARKETS 


• sss^i^ «Sfi^s!L was ®ss. ^ 

U.s n ^ia"rS e we« e hScr. bouth Dollar jocks were generally W^Ss? centPjSrtwSy ^ 

.African Golds gained ground, very steady »o acUve trading, bwiH Sn«onS?^r- 

French stocks advanced. Dutch Dutch Internationals were barely ?SqW»K onrSdav ^ 

issues were little changed, while maintained, whiie Germans were "*'*■' ' *’ ‘ 

Germans eased. slightly lower. 


- *6 BKgtm ^*7214-7513 


FOREIGN EXCHANGES 


PARIS — French 


MONDAY’S ACTIVE STOCKS ;H but one of its furniture and rall y “improved in moderate 


S3UC3 were mue auuJXcU. » UIH Uiainuwmu, "Win wctuwua wwc • ^ s . >_v.. . ..r. .. • ._• - . 

Germans eased. alisb.br lower. ^ 
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THE AMERICAN SE Marker {J 7 j per wnt^ * ^ ' P L lower. 


Shipnings and Industrials were all 


[of December lSTl,as calculated ~ 


Viiue index eased o.o» to 103 22. c^wr i™,,i ar itv « n c <•««« <« OSLO — Bankings'.', and ‘.In- ""' /wT. 

n-fiile the trading volume ^" 1e i“L*5LS dustriais were ^ WhUC Insur- “KJ 


OSLO— Bankings’ 


Banks. Portfolios, Mechanicals, 


Bonds were quietly irregular. Ihe Bank of England, narrowed ta-SREClAL DRAWING 

HONG ' KONG — Mixed in de- -® P» ' from ?9.LT>er; writ,' RjghTS RATES 

eased trddihe after standing at 39 per •eeat. at ■ ■ ■ ■ - 

Hong Rowland were up 5 ”™*™*** per cent, la «• j 
nts to SHK7.20, Wbeelock “A” de SB??^,- c ,„ nn 0.644768 

cents to 2.457, and Swire Pacific Swlss franc improved /airly 5 uk— . 1.14427 - 

1” 10 cents to fl 55. , ■ sharply against the doHar, and Ueirisn mix-.. 45^646 

n,,; rSna -^r,„ in there was: an indication of. .Inter- D4ut«4w «»ik ?.MJ4i 


0.644768 
1.14427 ' 


0.645704 

1.14330 

45.2602 

2.84712 

5.40978 


at tne opening t>y rumours that But China Light gave way 20 s’ilMO a«975 

an unnamed major lodustrial ceQts t 0 22.40. Hong Kong and Tf°^ ^---- 976.377 976.176 

company, indebted to many bank!.. Row loom Wharf 10 cents to 16.80 S£.iw- t -J2ft ren.J. 343.284 - "342.911 

was 10 financial difficulty , ' and- Hong Kong Telephone in ^wJVsJjATBO com pared ; with'-fr^g, ^^4 z.vms 3.1M44 
But market sentiment was «, n ic oa SwJrs.2.491fl previously.: • -swediab krone-! 5.07163 .5.08076, 


^ Ke* lark.. ■ BTa I37161.7BB LTTBB^L 
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*"* u ' ^r'V... 2; — finished slightly bigber. company, indebted ta many bank!,. Rowloom Wharf 10 rents to 16^0 ^.^linese renJ 343.284 "342.911 

— Hratex. houeter. edsecl up s? to - was in financial difficulty . • and- non- Kong Telephone 10 . compared wilik-- Dl ££ guiwerj 3.12788 s. 12944 

major US. oil companies. There *29:. while Kaiser Industries AMSTERDAM— ; Lower, attn- But sentiment was cpITsim iciepnone iu SwJ'rs^^O previously.: .. Swedish krot«J 5.07163 .5.08076 

ii no corresponding Bill Sn the added $Z at S14. buted to profit-taking by Foreign helped by Hoeehst’s, up Dm 1.4 to c- ■ ' The dollar’s trade-weiglTOd' u*tos rtmnc — ? 2.85495 ] S.8457T 

House. . investors. 155. favourable report TOKYO— Firm in active trading average deprecation, ^2lncg-:tbe- 

In the OS Group. Getty were p ana J« pqoVr ' U 'mernauonrfs declined. In Motors. VW V ose - E)ml.60 to as Export-Oriented- eh ares rose Washington Agrtementi^A. hs in* "ju cal culated -by tbe Iptwnap«]aial 

off S14 at 81721. Exxon 82 at A^anaaa easier In Banks, Algemene Bank 130.8O but BMW dronoed Dm2 50 f ouow«ng an increase m exports calcgla ted by Morgan Guaranty bf Monetary t'lrod ta WaaWmmsL .... . 
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In the Oif Group. Getty were f\> na J a pacipr 
IT S1V at M72J. Exxon S2 at ^ anaw easier 


Xi 021. while Gnif OfL Standard of Canadian Stock Markets tended Nederland 


but to 240. 


California and Texaco each eased, to ease in moderate trading Amsterdam -Rotterdam Bank shed Varta, whose, quotation was sus- sh * re S. 


in May. Volume 330m. (220m.) I 
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sur- yesterday morning. 


Fls.0J20. Insurances and Trans- pended on 


Indices 


n.Y. 8JE. all cosmos. 


NEW YORK —DOW JOKES 


! ' ; .< 

June 1 Jiiav ' Junr'i Jnnei- 
I«‘ ' 11 i 10 .' 9 . 


led on Monday when it . Motors, rahetrfods' and Cameras 

unproved, Matsushita Electric rose 
Y3& to Y754. Honda Motors Y35 to 

■■■ - ■*■■■■—« V7M .Snwy YlSO to Y3.000 and 

p, . . „ ' Pioneer Y120 to Y3 JS0 

Rubs and Falla June 14 Komni Fhiint mir mi vm Tn 


EXCHANGE CROSS-RATES 


- - OTHER MARKETS ; 
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Induerrinl 
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,183.50 1192.65 ;I9I.82 ! 191.67 


207.33 (19*) I (76.62 
198.76 QM» 173.67 


' * HU1CVI IMV 1U IO«MI r n—vinll 

Kansul Paint put an Y50 to sVY^is- 
Dp— 1-097 Y350 on Ms development of a new 

a electro-deposition painting tech- 

J nology. 

*w« s Cements. Heavy Electric Madi- 
ineries. Retail Stores and Specula- 
tives also gained ground- 

Some Foods. Chemicals and 

T Constructions were easier. 

— JOHANNESBURG— Gold shares 

j* %{, were generally easier, in quiet 
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dealings. Financial Minings lost EURO-CURRENCY INTEREST RATES 
m the region of 5 to 15 cents. 

The Metal Market was mixed. 

Industrials were- steady in 

featureless trading: • - , 

. . - iShors ierm...j 25-30 j- Btiji*..') 94-0i« 4 

AUSTRALIA — Mixed trend. - 7 day* zudee I sa-<a I bl^sI - r. bl-sSi ! 4 

Pan continental rose 50 cents to a with., 
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FORWARD RATES 
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AUifiBATJA — Mixed trend. 7 d*y* notice 

PanconttnentaX rose 50 cents to ggnlu. 

SA 11.70 but Peko-WaUsend shed g»««i>i- 
4 cents to 5.46' and Kathleen 
2 cents to L30. 

Poseidon rose ' 5 cents to 2J55 _ 
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( June 9 

i June Z 

f 

j May 26 

: Tear 031.1 fa[ipn>x.! 

Ind. dif. yield ■£ 

1 3.53 

! 3,46 

! 3.49 

, 3.73 

ind. P-E Batin 

Ir-ntr Ga*t» Bend yield 

1 12.22 

, 5.72 

13.69 

5.86 | 

; 13.42 

6.90 

11.02 

5.71 


HnngkoWPA *06.40 ' 405.40 ; W5J3 ; SM.B3 proen uicr. IKU. 'g! Amatvnlain In- 
<17(5) i (3/1) dustrlal 1970. il) Nang Sens B.ink 

TtalT (;»' 74.50 74.75 i 9U7 ' 1Z20 *? 7 ‘«l. 'k» Mflaa iy73. >m> T<*yo 
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All of these securities having been sold 
this announcement appears as a matter of record only . 





X) SUCH thing m an. archltec-; 



Oon. 'W rehaiidJng has- been 'feoing 
11 Cbw n ever since its foundation 150' 


2 • 

if 


an***'-' 


— .■ • ''.Tears ago. ... 

s,, , fact. appointed Pmgg^g 

: ^ SVr the Society was -Dedmus 

» 5 *■:>'- 4, £urt*m,- very little, of whose -JP 

LjN'ork now .-remains, but as the r? 

J-! designer of the Athenaeum Club, 
l~ ' . : London, he would . have, gj* 

jil-'rought distinction to any con- c£ 
t ? t^ibution to i newly : planned 

? ^ Zoological Garden. .The-' earliest . 

* \ i.~y * fundings, were small: -^.fbHies - 

■■ - ,v '. | vt in. an elegant garden force- . Part of the New Lion Terraces, 

t *■*-£“? ’ ‘ -V : : ^r^ainment ■ '-and -curiosity ** •'-i— :" 

t enclosure and fae^ribbon-like covered ways between the 

*•■ ***** »*. intertwined ramps descending enclosures protect the public 

^ ;■*?: fa* as •machinmgr for the j motbe water. a perjemf rame- frnra u, e c j em ents. 

?■» "^ ;-“7p ng ” r5fl ^ T 1 ng of Jheveget- virortc for these fascinating The TOmD ] ete jrreeularirv of 

*» We surface Of lawns.? . • creatures •'••:?■ •• ^ne complete irregularity oi 

.. creatures. the plan has a practical basts: 

- The next ^ outsfandiiiB .design each enclosure being partly 
•-»«*. ^ «*■■** Abstract composed of concrete walls 

1 of iRRr fs Northern AvSar 7 «*-'#*[ ** which sweep up to their appro- 

SS^.«^{i7TwS«£'* i,wd Snowdon and Mr.'* Frank priate heights, giving the effect 

Newby "* then* in £e. same 0 f large oStcrops of rock. From 

- ■- 7T Wj™ lU Use for just lOO year the marvellously appro- their sloping forms are draped 

- '■■’«. |2»,/Si --r* Ah priate design of the * Elephant the metal mesh walls through 

: House by-&r Hugh .OrttUL Here which the animals are viewed. 

••'^^HSsSlSSt Sfsssrs a » z^z’zs, 

■ - v; sSIfisssaf 'r-Mia- 

J. Jfoass. were based pn Carl — , , . pr i£ ate J! icw * •. ^ , 

. .V ^'iJagenbick’s scenic panorama in ' FrPwnPSS . Treatment of the enclosures 

-I'^amburK. Much ©fJiWsworfc a n.ouut oo has been most carefully con- 

-- _• — __ _ till remains, including the main Now tbe Elepfcato Hjoose can stdered by the zoologists. They 

:;r- 7 Cir*Mg tojRices 1910,' and the Pavilion be seen and appreciated ^from a are al1 landscaped and planted 

- ' — 0922, and pegent . Buildincs, distance, as a large a^pia of lawn,, to give the animals surround- 

* ; - on .the Outer Circle. Sir made possible by clearing^ rnte ings similar to their natural 

i’ ‘U^ny _ Dawber ' designed the to the east, has' opefie&TUp tbe habitat, within the limitations 

5 ^.leptlle arid 'Monkey -Hbiises'and ground between it aridthe latest of our climate. The tiger en- 
-Ji^be VMain Gate in a .‘.‘rustic 2o» developments: the New Lion closure is planted with bamboo 

■V' ,;.- : ->. .talianate J ’ style in 1927. Terraces. Replacing '-S'alvin’s and shrubs and contains a large 

;.?‘ r •■■*.■• n 1 . > : .Tri 7 iB33 when Dr. JulJen House of 1876, tfiey ; have pool for swimming, the cheetah 

r ' ' 7Ti:;fuxley was in control - there 411 tk* freshness in their design and serval have grassed areas 

* ' f ~- •: i ..: "— i v-ras a sudden further architect t0 be' found- in ahjr ; of- their and raised basking places, the 

*» . . advance-' ^when Rerthold predecessors. ; caracal lynx has as near as 

. ~r{ iubetjdn was brought rn_;to The planning of ttisnewarea possible an open desert to 

.. -.' ;;• ? Hasten ^ new Gorilla House. This by Mr. John Toovy, the .present roam In and the jaguar is given 
>• ,-. v . . . . .. . ._ r tne building in which forward- architect fa the Society, divides a swampy jungle. 

. “ ■JTr ooking “design went^ .hand-in- -it iota seven outdoor. enclcwures This is- an enlightened de- 
^jand with modern technology with four dens^ inacessibie to velopment, imaginatively con- 
’Chan-st fnllowed^HVfdl^ow'ing^year 'llie public, fti which' the animals ceived, to be seen at its best 
, - ' »y one of the mast Famous .feed "Jand . . are ^generally when the thoroughly thought- 

.x.*- s - p 'samples of. modern design to 41 tnapaged.” Part, of the scheme out landscapmg'matures in two 

" -■ iTi-ihis country: the Penguin Pool, includes, an aviary 'for. jvater or three years’ time; blit even 

• . is hardly architecture, much birds an d the whole adjoins .the in iti? newest state it is remark- 

- • ' ■’ _3earer to a piecer of ab^ract '^three-island .' ^ond *1:.-; vjfeich ably “rural" in. feeling. 16 out 

* ■••• '• —sculpture -with . its elliptical houses a colony of flamingoes; of 18 trees have been retained. 
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} 4,000,000 Shares 


General Telephone 8c Electronics Corporation 

y $2,475 No Par Preferred Stock 


Paine, Webber, Jackson & Curtis 

Incorporated 


Dean Witter & Co. 

Incorporated 


Bacbe Halsey Stuart Inc. The First Boston Corporation Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. 

Incorporated 


Donaldson, Lufkin & Jenretfe 

Securities Corporation 

Homblower & Weeks-Hemphilf, Noyes 

Incorporated 


Drexef Burnham & Co. 

Incorporated 


Kuhn, Loeb & Co. 


Lazard Freres & Co. 


Merrill Lynch, Pierce, Fenner & Smith 

IncofpontHl 

Smith Barney, Harris Upham & Co. 

Incorporated 


E. F. Hutton & Company Inc. 

Lehman Brothers 

Incorporated 

Reynolds Securities Inc. 


Wertheim & Co., Inc. 


White, Weld & Co. 

Incorporated 


Goldman, Sachs & Co. 
Kidder, Peabody & Co; 

Incorporated 

Loeb, Rhoades & Co. 
Salomon Brothers 


Hill Samuel & Co. 

Limited 


The Nikko Securities Co. Shearson Hayden Stone Inc. Spencer Trask & Co. Warburg Paribas Becker Inc. 

International, Inc. incorporated 


Bear, Stearns & Co. 


Alex. Brown & Sons 


L. F. Rothschild & Co. 


Thomson & McKinnon Auchindoss Kohlmeyer Inc. 


ABD Securities Corporation 
F. Eberstadt & Co., Inc 


Basle Securities Corporation 
EuroPartners Securities Corporation 


Shields Model Roland Securities 

Incorporated 

Weeden &Co. 

Incorporated 

Daiwa Securities America Inc. 


Robert Fleming 

. . Incorporated 


Moseley, Hallgarten & Estabrook Inc. 


Nomura Securities International, Inc. 


I Kleinwort, Benson 

. . . .Incorporated 

Oppenheimer & Co., Inc. 


R. W. Pressprich & Co. 

Incorporated 

UBS-DB Corporation 

May ,1976 


So Gen -Swiss International Corporation 
Wood, Struthers & Winthrop Inc. 


Tucker, Anthony & R. L. Day, Inc: 
Yamaichi International (America), Inc. 



Motorway Restaurant at Keefe, on the M6. 
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«llam system building as a solution to their 
. ^ ;ccbfnmck!ation problems. . 

Why are so msury people specifying Hadam? 

’ ■**"■ Theresre many reasons, but probably most 
■ - fgportantbf all, are Hallarrfeown high standards 

v.- : Standards of design. Standards of materials. 

• v ''; standards of manufacture, ‘ 

- • ! Or perhaps it's because we were pioneers in . 

. J - ‘ - 1 ystem building and have over 50 years' experience 
■ timber and construction, at homeand overseas 

Over 30 imllion square feet of 
fellam systems at ready in use 

Factories, workshops, offices, exhibition halls 
1 bspitals, schools, houses.farm units, laboratories, 

Medical centres, renal dialysis Units, stor^ anq ’ 

- ' - - ‘ ’ Bte cabins. Hallam are producing them all. . , ■ 

. , v Rexible system buildings that provide the 

- • V. esigner with freedom for jndiyidLality and the 
: . '■ ''f: >p|>ortunity to build t wo or three storeys high. 

;.i’i ; Provensysterhs .that allow rnaXimumsite- ■ 
r/itilisatioh. • ; •. ; __ 

* . . yO ; . • .Systems with^ built-in. heal conserving insulation 
i : trid soundproofing for botter working and living 

1 '.-•-.ipyiron merits. . „ ... . ^ : -V . ■ . 

Award winning houses 


: / Developments that have earned several awards 
for cjopd design, and a Commendation from the 
•QiyicTrustTo say nothing of the praise from residents 
more than satisfied with the excellence of their new 
accommodation:' - • r 

And now our new volumetric houses are setting 
th'e-pace in ready : to-occupy homes-They're delivered 
to srtecompiete with fitted kitchens, bathrooms, ail 
wiring and plumbing, and fully decorated. 

Versatile instant and 
permanent accommodation 

: Dallam ‘Compac’ and ‘Lincpac’ are superbly 
built units, equally good looking, inside and out. 

; Adaptable.extendable, permanentor relocateable, 
theycan be. ready to occupy within 30 minutes of 

defivery ' ': - . , 

There's an extensive choice of intenor options /- 
and fitments to suit a widerange of uses, from site 
• .cabins to classrooms and offices. 

Modem buildings for 
modem fanners 

• Right from our early days; we've been involved ! 
with fariming and agricultural buifdings. 

. • Today, the range runsJrom simple storage and 
warehouse units, to complex buildings accommodat- 
ing, the mosUechnically advanced equipment • ; ■ 


. ire publicand privatesectors. 


livestpckproduction. 


No compromise on quality 
or service 

Our unique background in timber technology has 
taught us not to relax our manufacturing standards. 

All our structural timber is treated and accurately 
machined before use. 

V\fe work to fine engineering tolerances, quite 
unusual in the building industry. 

Our highly advanced production techniques, 
backed by full quality control, ensure consistent, 
trouble-free installation. 

And we are always ready to discuss and advise 
on any aspect of design and utilisation of Hallam 
system building. 

The next time you're thinking about new 
accommodation, speak to us first. Very likely we'll 
change your mind about building. 

Hallam 


Hallam Group of Nottingham Limited, 
System Building Division, . 

Langley Mill, Nottingham NG16 4AN. . 
•Telephone: Langley Mill 66141 Telex:37426. 
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FARMING AJVD RAW .MATERIALS 


Nickel plant j yin prices hit record 

strike to * 

level on London market 


go ahead 


BY JOHN EDWARDS, COMMODITIES EDITOR 


OTTAWA, June 15. 

THE STRIKE by 2.S00 
employees at loco's Thompson. 

Manitoba, nickel plant would! TIN PRICES reached record 
proceed as planned a (, midnight! levels on the London Metal 
to-night, said a spokesman fori Exchange yesterday, the three 
the United Steelworkers of \ months quotation reaching £4,600 
America. : a tonne lor the first time in early 

Union and company officials,; morning trading, 
and Manitoba Premier. Mr. Ed] The market lost ground in later 
Schreyer. had appealed to Mr. i trading, however, as a result of 


No sugar 
price cut 
for Japan 


Donald MacDonald, the Finance 
Minister, for Federal Cabinet 
intervention in an Anti-Inflation 
Board rollback of 
increase negotiated 


profit-taking sales and selling, 
believed to be on behalf of the 
buffer slock of the International 
a wage I Tin Council, 
between! Cash tin consequently closed 


Xnco and the steelworkers. j £16 higher, at £4.432.5 a tonne. 

But union spokesman, Mr. j and three months £12 up on the 

Dick Martin, said Mr. MacDonald) previous close, at £4,563.5 a 

had maintained that the case | tonne. 

should mn the normal appeal . The London tin market was 
course under the Anli-inUation i buuyed up initially by a further 
Act. ! increase iD the Straiis tin. price 


5,000r£p« tonne- 


! Tin 

|4j500p Standard Grade 
| London Casta 
Price 

|4 t ooo r 


too 


3,000 



JAN FEB MAR APR MAYJUN 


| • . SYDNEY, June 15. 

j LAST WEEK’S visit to Australia, 
of how to transfer buffer stock : by Japanese- sugar refiners won 


holdings from the present Tin 
Agreement to the new pact— due 
to come into force on July 1 — 
when the Tin Council meets next 
week. 

At the same time, there will 
be renewed pressure from pro- 
ducing countries for a further rise 
in Tin Agreement price ranges, 
which is likely to be firmly 
opposed by the consumers in 
view of the two increases already 
agreed this year (at the March 
and May meetings). ' 

This conflict and the attitude 
adopted by some producing coun- 
tries about ratifying the new 


no concessions on the operation 
of the Australian/Japanese 
600,000 ton nns-a -year contract, 
informed, sources here told 
Reuter. 

-.They said this was confirmed 
by a Sugar Board statement in 
Brisbane. 

The Association said before 
the mission left Tokyo that it 
wanted to discuss a cut iQ the 
fixed contract price of £228.8 a 
tonne to aid the recession-hit 

industry. 

CSR has agreed to defer ship 
meets of contracted tonnage in 
the past, but otherwise no varia- 


Agreementhaveied some dele- 1 *?**??“ “ ade * * e 



by J the Canadian Association of ! back towards tbe Tin Agreement rniQes as ltle connict with Gov- In turn, this would mean a P ^b^°p[ ace between CSR 

Smelter and -Allied Workers ceiling " level of BM1.200 a ernment troops worsened. period of instabJitj- in the tm ° d “thj Japanese induslj in 

<CASAW). industry sources in ■ picul, fixed at Uie last Tin Council It is suggested that surplus ^ a rket which in the present To k>- 0 m October, said Australian 
Kitunat. BC ; meeting in May. despite some supplies held by the buffer stock bullish atmosphere nught Suea _ j>oard chairman Mr 

The companv. a subsidiary of . heavy selling by the buffer stock have been drastically reduced to well temporarily bring *till i Llovd- Harris • ’ . 

Aluminum of‘ Canada, applied ! in recent weeks. a fairly low level making it that higher prices, although it is felt i 0 “ ur comi initios Staff writes- 

yesterday for a provincial labour' Continuing strikes by tin much more difficult to control that basic consumer demand has i WorJd SUHar va w continued to 

hoard ruling against picketing i miners in Bolivia, the world's market prices. This could mini- not recovered - sufficiently to ! derive underline suppon from 

by eight members of the Feder- ! second bigs'- 51 tin producing nuse the complicated problems justify higher levels, 

lion des Syndicate du Secteur : _ __ ... 


Aluminum de Quebec, who are 
oa a legal strike at three Alcan 
sites in that province. 

The Quebec union members 
set up tht-ir around-the-clock 
picket soon after police arrested 
and removed 32 CASAW pickets 
over the week-end. 

Reuter 


Rhodesia to grow less tobacco 


BY OUR OWN CORRESPONDENT 


SALISBURY, June 15. 


Good weather 
boosts rice 
plantings 


have to said negotiations with Govern- per eenL on the rolling average | e ynnrts to Smrin 
acco out- ‘went were in progress and it was for the past five years. ; ,i be i vtn d ror, hec 

finu mar. hoped to be able to announce a Rhodesia would have oa offer * L „ hf ,h- 

... . mutually acceptable outcome this year some SO per cent, more \ h l p” s _ ** 

soon. leaf grades than last year, which ‘ aeei c p ' 


, RHODESIA WOULD 

■ llraic next season’s tobacco 
' put because the crop be in 

■ keted now was larger than ex 

K 0 ?’ sroweI * w ' fr * ! loid faer,? Mr. George Pio said the 1975- should assist marketing. 

■ ltwla J- 197ti growing season had been Despite last year's 8 per cent.' 

Tbt- president of the Rhodesia very favourable and the industry devaluation of the Rhodesian j 

-Tobacco Association — represent- would achieve ite highast-ever dollar, prices were low at the l 

. ing the country's 2,000 growers — national average yield — up 22.5 secret auction sales being held 

here. Mr. Pio gave three ; 


European drought fears and 
futures values on the London 
terminal market moved up by 
several pounds in early dealings, 
while the London daily raws 
price was fixed £5 higher at £1S2 
la ton. 

But prices eased later in the 
day influenced, said some dealers. 
b\- a report that Cuba’s sugar 
this year were 
because of pxoecta- 
bigber 1976 Spanish 


EEC STRAWBERRY SUPPLIES 







BY * SPECIAL CORRESPONDENT, 


THE RECENT conference of • problem of adequate market in- others who grow crops for cqj 
strawberry producers in Brussels formation and distribution with- sumption will be told to sec 
which - all EEC-. ‘member -1a-tihe Community itself. . their own salvation within tb 


countries except Ireland . ■ Wertvf ; Th j s . according to key figures existing rules, 
reoresamed — was the latest industry* is what is re- Producers in this country « 


represented — was w _ _ __ 

attempt to regulate production- outi^d more’tifan'any^Log else looking ' . forward during’ th 
and marketing, of this most toK.J,-; present time. To know season just starting to prices o 
nerablecrop. . ' "the amounts destined for any the fresh market which will jn, 

■ Unhfce apples • or: tomatoes; particular market at- the time- it cover, the increased costs due t 
strawberries have a' shelf 4ife’o£ being prepared for Sendlne inflation while in the large pri 
4S hours, and so must b& could obviate ove^supply to any cessing area around Wisbech it- 
disposed of at once by th&marker one area with unwanted supplies hoped that -£300 per ton will b 
to which they are sent Harder; -helm diverted to markets where paid eventually. 

and mnm rinrahlo Won -w v 6 . < i. i i ,i 




r-» 


The 



is greater. 


.•organisation . .. . _ 

• wnniiy being at least debated growers will be forced tn coi 


It is this 48-hour life of. straw 1 there was the sorry spec- elude deals at less than . th; 
.^-^ 1.1 -t hem- ^tarip of delegates returning to figure. There axe, at preseo 


vulnerable to every respect^ ,. countries re- reports that same have signe 

° ¥ pnn« PP ^r at T^ y - solved -to insist at all costs on agreements - for sums varyih 

production from their own coun- from £260 a ton to £280. «• 

tS^Doswi- W. going just wherever, they . One part of the-.strawber/ ^ > 
Wimia Europe tae position, ^cK * varkAt flirts and failures Yinoinaoc l - 




aithoueh not desoeraro i* nni»* Market gluts and failures business which is floiiriabia)’ 

although ^ despite is qmte.. bejns blamed squarely on however, is . suplying the >te‘ ... 

MOO tSSi« 0 Sf -SS?- .countries and the torup, end” of the fre^m«k«, 


Dry soil worry in U.S. 


Angola seeks 
coffee pact 
membership 


criticaL 

'SS rSLSLZ SS* on ndl QuMdtiM one Kent "group tail 32 jgiMgf 

lS3S MnSTart •SSltomS.-"" » EEC ! can ““*• : 'growing . tout o t neMly -fc- . . 

ranean countries with Portuaai - T2jerc seems tittle hope -that acres of strawberriM betw«-:' " :sr ■ 
about 45 000 the Commission will find time them rep reseating 2fl per jMffl.j/! v '. ... 

In titia’ Itaiy is the biggest pro^ ^eu to discuss the requests of^tiie Kent acreage. . 

ducer with over 140,000 tonnes, a *om the strawberry producers This Is marketed now m tb'^ " 

vear. France comes -next at *>*: strict maintenance of Com- so-called Tectrol system- "peg < 

70.000 and the U.FC sooOO munlty preference; realistic fected by the Americans*- fa _ • 

Western Germanv is ttie'Iaraest^ -Trices from processors; import transporting highly petidiablw^ ' . - . 

importer taking the bulk of her’ surveillance rigorously enforced; goods so that they arrtye on' th : - . - 

fruit from Italy- .^reference price, system for market in pristine condition.;.; n .. 

Tbe conference came up" irilh -strawberries and every effort to The jgroiip reports that-reiiiifti 1, .j 
the usual resolution to the'-EECT^ increase consumption ^vithin- the received Tor better quality -sff0i 
Commission asking for Com- Common Market - berries justify the expense--qf<*.--.-; .. . 

muni^r preference..’ without.'- Tt is certain that strawberry extra 2pa pound which thetraSi^-' - 
| tackling the much more urgent 1 producers along vrith many port system ebsto. • 




reasons for this: Lea-f demand ' 

>vas artificially low. .because of ; 
continued reductions *of stock ! 

levels: second, the larger-lhan- ! THE INTERN ATIOXAL Coffee I JAPANESE DEMAND woukf be 


Japan the key to wool demand buoyanej 


SYD NE Y,; Jnne'.iS.^-T - " 


Clearance to the trade of the mated Australian raw wool Off 


FAVOURABLE WEATHER pre- 
vailed for the planting of the' 

1976-n rice crop in mosL pro-’ 
ducins regions, the Common-! 
wealth Secretariat said in 
London.- - Although 
demand situation 
some lowerin 
the emphasis in 
nations was on 
Tiie aim in 
countries wou 
stocks against 

the Secretariat said ■ weather. Soyabean planting was com 

World production in 1975-76' The Department said, however. P lete of virtually complete in 
' vas , ^ j^ ecast 343.9m. tonnes j that ra j n jjad fallen throughout producing areas. Planting that an y substantial change in', 

(including China i. compared! ^ plains and in much of the progress, and crop development the Rhodesian situation will:,. 4 . . . . 

with 326.1m. tonnes last year. Mid-West were ahead of normal in almost mean an end to iaree-scale 1 Nations agencies and no .opposK. . in tha-Twrt . . 

While supplies seemed ample i . u J all areas. quality tobawo nroduetifn i*»tion is expected this time. ^ ocaI ra’^S- AU the . or $A213.4S a bale, Mr. : • 1 

at the moment, mternationar . ^LDler harvesting had parted Sorghum planting was ahead Syca^ • Prices for Kenyan coffee- j thrce mon]ha - Coumul ■ s “4’ r . }W. otored ■ were-. *ud. „ The. r price per KOogvaMj 

trade was lower because ofi last in Oklahoma and was 0 f n0 i-mal in most areas but be- ment* nr blends are aLreadi among the best quality In thCi At to-day’s Newcastle sale tbe taken oy the trade. was 1L42 per ,cent. up on tba* 

reduced import needs in somel^Pmed to begin this week In bind in Texas effected.” •- : world— reached record levels at' ‘ 

developed nations and effective; J' 3 ”? 8 ® ., J“. i ff ouri v , bul the • Grain futures eased in early The RTA president said he ! >esterda.v’s Nairobi auction. The 

limitations in others due to! narve » L "as oemw average. dealingrin Chicago on news of wanted to reassure buyers pub-'A-B grade achieved a top ftr'ce 

balance of payment problems.: In Texas, the harvest was 23 beneficial rain in the critically Kcly that Rhodesia would keepyof 30,000 Kenyan shillings 

Exports in 1976 were tentatively per cent, completed, against 37 dry areas and because of a its export lines open. Rhodesian ' ( £2.000) a tonne, nearly 2.600 

forecast to be down 4 per cent- ; per cent, at this time last year, sudde ndrop in values on U.S. tobacco growers were here to j shilings above the record reached 

Reuter - ' In Oklahoma. 16 per cent, had soya markets. say, he declared. ; on May 25. 



and doubts about the future con- aoart from Braz'I ami strongly rising markets in'Md- official report said. "lSOlil n^nts a kiloeriun - v : : 

- ^ pfo^ld— They one or two African nations. ( Competition was keen, western or . $A222.05 a' bale! • 

Mr. Pio said. Thcj believe. Anso[a has mea n while hecomc | .and eastern Europe and Japan ; The 32Jm.- hales sold durtor T - 

nd would depend to a flig- veiap the principal ooerators. fh 0 .,-ri- -* - 


UA9 u lent u nDiic i . - .. . . . , . . — . 

a member of several United I demand ^ouid oepena to a ^ ine ^ principal operatore. tn e .n mbfltius : ehded TMay^' - \ " 

wH •«-«— ^mficant depee ^on Japane^Jlw Support also came from Brad- brought H&28 -cents’ a -Jtfograri' : - s - - 


I 


main interest was from Japanese ...The recent upsurge in demand '.for the corresponding 11. month . : , - 
buyers, but prices were quoted is attributed to - a continuing of last season;-- , ; . • Vs ^ 
from par to 2.5 per .-.cent revival in the world-wool textile Total'proceeds so far for 1 fiTT 
cheaper- than those of last week trade; the covering of orders 76 r were . $A68fli5nLi' . agafns^ * ^ 

for all types of Merino fleece, against the July/ August Austra- 8A741nt fdr the previous periodr: 
skirtings and carding ' wools.' tian sales recess; and growing bat less wool had been sold 
•Fine wools were least affected, tirade fears of a shortfall in esti- Renter .V>' - • .... 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 

_ _ . mam 1 . . 0 . oicnnii>au.v iiwu-Ket,. m uw reacuuu in me nrc-marKci uwina id jiiori »ev-ei 01 n.TK ling O.u.i. ror a 

copv&r— M arginally evier uti balance rimy.. Inincver, liudee M'lltna :md trade cuvifrina and Mx^.-uiadre buylny prc-mpltsi rruin Domuolcaa HopnWic u> 
i il» Lonmin jwlai Exuliansc. rorwu'-a dflenne-. lowered iho prim to fSIT before by ihe eruines: nf copper and ilir ruriber Orleans at sC.ODU dally June. 

COCOA 


J-. ,/M 


ritt-ing to frerfi «ne'.ulatjve demand TIM— Calnod ground. A r-xord Kiel vt ua> fised lor a voyage iroui Antwerp >0 Safi milling wheal— Humberside 74.W. 
prompted by the filjter trend in over- it 100 for forward oUndard tucial war. Her^lao GulT at »t330 daily July and a Feed barley— Gloucestershire ru.SO; 
niaht i.:.S. oimiin>dil.v market*, in Um reaeiwd in Ihe pre-market uwlna lo jliort *evel d! u.Ttl long d.u.i. for a voyage Humberside iTO-IM. 

Vtv . . 


COVENT GARDEN tPrioes m Bterflagi PRICE CHANGES 


metal rose to STM 


l.nPPbK 


a.m. 

'-•mV*' 


4-“ "r LMii. +■ 

- ' L’nor iiian- • 


, L ‘ *■' 

Wire bars) 

C>«h • 895 -.5 -.3 687.5-8.5 -1.5 

.'•jnuOtbj 937-5 .-.25 1 919.5-20 -l.a 

" >wal«TTi nl 695.5 —.5 - 

-Cftthodes 

iiaafa i 883.5-4 -U5 

-a PKmtba.,'9 14.5-5.5 + .5 
feuiein'ot 884 —2 
l!.-. rf«ni_ - ■ .. .. 


the pre-market n ended at fSdj.3 mi tin* Kerb. In Mid nverulpht rKc In Pcnjiia. In rhe Hliig- 
afternoon fresh proBr-taWm; and hedge however, the price eased to M.7o« rnllow- 
scllnut developed pr»uiute>i hy rlie lower ms celling which was bclleied to have 
opening of Comes and forward nu-UI fell been on behalf or the trailer stork 
ai raj'll to OHS. Turnover IJ.CT3 tonne-. luaoastT and profit-liking. In the aflur- 

Amalgamated Metal Trading reported 
Ihat in tile morning isl. 1 i wireban traded .^!I, » ®. n hl i U ^ . r _ h f 

at £S»5. three months nxi. XL SI to LT 


imnertsd predKc: Oranges — &. Afcfean; 
yav«ls,'FTnicas/Tnmangos '-5S/150 : -3.#.V 
X4S; Jaffa: ■ Valencia Lutes 2J9-L00; 

•Xrpnot: Valencia JLates 3.6M^B: Spanish:' 

-i.50-3.U0: Californian: Valencia Lpes 3io- 
Mark-.t opened firm on strung Chicago Worab 

eiov and further European buying., in cartoas 8.B0-LW- South Mt&ajit 


Prices per npaolass otberwlfic mated. 


U.S. Markets 


.r. >. ' 


SOYABEAJV MEAL 


' j Jttneiy+or rUonth 




j ■ ! 


i ' . •. ■* "a- : '• 

• tfl jnn r.C'i i-T- ' • ~ •: 


r 


Eiocte manager tii-forc recuvcring 
modcjtly to i-no at ri.3iV on the kerb. 


38.5 111 27. Cathodes: va-th X&»4. 3A. T.minv*r Vjlis 

inouUti 1913. Kcrh •. Three mottlhs TurnOTer ,uflnc ’- 
87Q R(1 .1 S -*• 5S - 5 - - S - i -6.5. 2*. ‘ISA- 

ainsihis AticrnoOP: Wtrebarn: three muntlis IKt). 

91U.5-1 +1.75 u. 18iSi is, , 0 i*n. Cathodes; three 


O.HI. . + or, p.nt. ^ HI 
I'tfieial — il'fi'.iGk.'lii I — t 
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ninnllv I81t.fi. II. Kerb*-: three months UiMnnui ' 
ISIS, 13.5. IS. 18.3. IS. to 19.-,. Owb “™“|4440-5 

.. month n..' 4570-8 
- itifmi i 4445 


FINE CHEMICALS 

Intermediates & Active Ingredients for 

PHARMACEUTICALS 


Asintec S.A. has a large background in processes and patents, 
and can supply you with bulk and give you technical service on a 
large number of antibiotics, anti-inflammatories, anrhelminrk. 
steroids, premixes and zoocechnicai products. Among the current 
bulk products for many councries: 

Spironolactone 

Prepare now to gee into this product with an excellent market 
potential, immediate availability and long term supply contracts at 
attractive prices. 

Vjncamine and interesting derivatives. 

Levamisol iwith a process patent guarantee). 

Ibuprophen 

Trimethoprim — purest product known. With a process patent 
guarantee. 

Sulpiride — and many variations and combinations. <AIso metachio- 
prsmide.) 

Alpha methyl dopa 
Clonidine— prepare now. 

Dipyridamo) and DDH — very interesting conditions on long term 
contracts. 

Ca dobesilate — extreme purity for ophthalmic and similar uses 
Allopurinol. nalidixic acid, pyrithioxine, naproxen, ketoprefen, 
triamterene, diclofenac, etc. 

Please indicate your requirements to: 

ASINTEC SJV. 

73 Rue de Lyon — GENEVA Switzerland. 

Members of the American Chemical Exchange 


COMPANY NOTICES 


TICER OATS AND NATIONAL MILLING 
COMPANY. LIMITED 
• i Incorporated in Ihe ncoublfc of South 
Africa! 


FAIOONB RIDGE 


Notice lo Preference Shareholder! I 
51.- per CMf. Cumulative Preference Share* I 


NOTICE IS HEREBY GIVEN (hat : 

Dividend No. M ol 2 (tvvA-and-three- . 

auarier> Dor icnuinu iur the hiii-ycai 

ending 30(h June. 1976. hu been I 
Declared oavable In hoioe-s el S'j eer 
cent. tumm.n.c pritic'ence snares, 
registered in me nooki of me .cornguw ' 
at me ciose oi buvne-.v on the 2 nd j»>r. 

1B76. 

The dividend «s declared in me current, ' 
ol uic Republic d< Souih Ainca. and j 
HarrantS will be pasted, bv me Conmanv & 
transier secrelann >n 5uiiUi Alnva and i 
in me United Kingdom on or about rhe 1 

Sth August, 1976 

Dividends parable fiom the United . 

Kingdom villi Pc paid in United Kingdom 
current. Shareholder, paid irom the; 

United Kinodom will receive tne -.tert.ng 
eaulvalcm oi the rand currency value ol I 

melr dividend on 27th Ju»v. I ‘376. less 
appropriate tares. 

The transier ucoks and rentiers ol ■ 
members will be closed Irom lie 3rd to F 
the ifirn julv. 1976 bo:n da,-- >i.:!uu>«. i 
The dividend iv sublet: to :ne doduc- . 

Udn ol 15 par cent. Non-Resident Share- 
holders' Tar in [he ci>c of inoce share- . 

Holders ><nase addresses are outside the 
Republic ol South A'rica. 

B> ORDER Of THE BOARD 

For and on behalf .it 

ANGLO AMERICAN CORPORATION •— ■ 

OF SOUTH AFRICA LIMITED ■ 

Loudon Secretaries BODYCOTE 
O. H 1. Palhsoit ' 

Landoit mice. , 

AO. Holborn Viaduct. 9 

EC1P 1AJ- • 

’Sth Jura - . 1976. 

United Kingdom omen *f tha 
transfer secretaries: 

Charter Consolidated L«m-.|e*i, 

P O. Bov 102 
Charter House. 

Pa ru Siroel. 

Ashlord. Kent. TN24 BIO 


w 


DIVIDEND NUMBER 133 
Notice is hereby given that a quarterly 
dividend ol Twenty-Five Cents l25gj 
per share has been declared by the 
Board of Directors ot Falconbndge 
Nickel Mines Limited, payable in 
Canadian funds on June 30. 1976.ro 
shareholders of record at the close 
of business on June 14, 1976 , 

By Order of tne Board 
J. D. Ktane 

_ . _ Secretary 

Toronto, Canada 
June 2. J976 


INTERNATIONAL limited 


9 :*a Cturaniesd Umn»nl 

Lain sums 1976 

NOTICE IS HEREBY GIVEN that m, 
, k W ii.?i llt i l ‘ " ll . redeemed at oar on 
• 9- *« reoarment warrants 
posted on lb*' o*». 

Bv Order «i in» Bjjici 
C onnnupm Sr. Michaels L.n.itcd. 

Registrars. 


■-«*- INOKX-ill 3.il 3466 flECEMFEB SUGAR I8«||.«7.80 
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dtandard. 

UB.- 11 .... ... 4440 2 
1 m-inibii.. 4570 5 
■* nivui.. .. 444a 

-InuL, b.. .6)180ie ■ 12 
>c» t on. . 


t' * X 

-21.5 4430 5 *16 

-2*.L 4552 70 -15 


-2 S 


4430-5 ^ 16 
A562 5 - 12 


N>x>1-jracr«c-t 

July ; 1242.0.- 44.5 

September.. I I82.Q-B4.J 
DweuiUrr . lu73JJ-74.il 

liairb ; 1029.11-20. ■' 

SUy : 383.0-37.0 

1 ui v ! isa. -72.u 

Se|iienilier..i U40.50 M. 

Sales: 4 . 3.13 i4.4il> Iol* ill 10 iunnc? 

- Intemauanal Cocoa Agreement indica- 
ior prices. L'.S. cvnu jv-r lt>— Daily 91. S3 
IS-duv .iv -raai- .'t.Ob ihB.4D>. 
."J-ilas aV-ra^v M nk<. 


Yorka X53-3-S0; French: Golden Delicious Gold -Ttoyot. S12S 87o, £127.5251 

20 Jb ;a.'-S4 LM-I.^S: 2 v lb Starring Lend Cash <*> 7-7B'£a58.5 

DcliuloiM 1.70: IiaiiBS: per pound i moothp i-8.12d £282 J5 

JonaUiaa/GalduiL'DUlcklUS/Roue Beauty/ Nickel (in ,22.776 I — -....,£l£SL£ 


- 14.25^1282.0- 36.U . -Jt-nenuiiii*. | 

-11.51200.0-174.0 Jl,n * 125.U0-BS.0 — 5.0 ; 

-14‘tl itl90.U-68.o -'“» il l ,sr — • " f'fp^lRo'SpRR nn vuwuimiiiuviubii, ikucnwi IUIUK oawu' -■»•« I— «■■ ■“ 

- K.O I04:.v28.u llyl' " ’ 'SS-SfiS’S “5 « J2?’S'!S’S2 StarWu* Delirious a t*: Western ABsira- Free Martette0(lb-':«.i.6 2 2-*-BJJ462.06-JI2 

-9.0 I0QJ.U- 995.0 w.Y"i"er . ,'68. 7 J -53.0 — 3.25 1 63.10-68.30 {j canny Smith 150 5.30; Tasmanian-. 

11.5 .30 ..I-,-, v. ■*-- 

7.5 

South 


new- yor& yinbSKR^a: 


PRECIOUS METALS eotteff -the aea&L. 
In mixed ' fashion as Commission TtMT 
buybtg rallied grid and ulnuranu 
giXvef eased on Eontbeati arbltra»fra|fi^ 


l“a- 


Sail*: .IS* ICJI lots of IM [Dimes. 


Morinru: vJnli 14.444. C. ilire- nionilt- 
-f.Otld. 4..%:*tl. ij. 15. T* Null Urar.': uu- 
traded._ Kerb. Stamiard. liiree umnlh*: 
i4jr5. Til. AiMnonn: iluv-e ui'iulh ■ S4..-i».-.. 
64- u iL. Ili^li til'a-Jc nnJ Juiu: 
il.T'iu :j -;k. 6"J Krrbv ii’larij 
Diiilltilv £i..nrl. >v*. 'is. T'J. 70. 

LEAD — Down an balance. Inr-.-.e:,! 
»i ci at IniiiuiJ:- ru:v !•* Uiw m mr ruv- 
uiark'.-v rvilv'Ctina the Min-, in .-iiliw 
in'-faL- bin •iio-.-riueii’lv Iv-i cr-iuiul 
■■'.villa i-j hcji ■ iir.ifi’-mLuu i-iul »i 
— il t>n :lie a: fern -i. ,n ferri rurnuier 
i.t’i.i i.-urv'. 


COFFEE 


RuhOMdF cipsvd 
04««*r .-oiiiimnp 
YurK Trend* i 
•hretr irjilinc 
I’riiVs 

radinh. *-bc uur 
'.'or). adi'H.;®, 
inqiioii'il 


jj-7fl.il 1 - • stunner Pippin 4.M4J6. Jonaihan 3.7IL 74 ■' ins. Copper and sugar; .T 

;lf2.00-£2 7 — 2.25rI66.00-82.iD (lafejen Delicious 3J0-3.M, Pears— . l-rw HarVoi.- ... '*>94.75 1 —.,186.2 I bolstered by specula Ike denanff-aWiby-.- 

IM -i .S4.«— l.l U67.Ofl-65.BO south African: caws. Jacfcham’s Tnumpb 1*3.0 j Conunteskm House ■wofil-takinK'-.wfiWw,."’ r " i ” " 

.20-5.50. Winter Nells X33-3.70: Italian: *•' *erirojr«ir. Ion . cocoa and coffee. Finally rortj ^tnhi - v ; 

ii-r pound PassaCTassanc 0.07-d.tti. 1 TiJns 11 , Tf* -55|fc . Wheal rtmtiva cuffed ~ on- td nune rri S ; -. 

English pradAoet PMUnes— per Pound IS? — 

nw.o.lfl. Rhubarb— ger pound Outdoor 

u.nfi-o.or. Cadlptawers— per t2. Kent 1.40. ^i'lf«iE22J4itucif.La2-&^5.„^..„XHI-62^ 

Lincoln fl.W-0.70. Cucomberi— per box /-mi.- Uwh J.-...:-427^ .— 4J.5 £466.76 

I Jo-i.so. Mush ran ms— per pound 8.25- jmontha in; WU r-5.0 £451.15 

u.:w. Tamaiaes— per box IS tb 1.80-2.U. .*79^ 

Cclsiy— prT I2*ts l A5-1 38. Oil* 


SUGAR 


LONDON DAILY PRICE (raw sugar • 

ilij *Tf7i»i a ton * .i.f. for Junc-July 
^ - Mi.umMil. Uliile sugar daily prim was 

Jin- iiinriiuig slighly rLv.-.l ai £107 r£|!»i. 
ri h'...' t-axvr New s.-llini: jr ihi- mv.-Dlnr. ori vi nled nrii i-e 


LhAli 

Jl.ll.. i»r | ■ • Vl a 

i — t.'i(>-tlLia 

+ .. 


L L £ 

c 

5 niuntna . 
■.'nieni . . 

1 V7 . >|.j‘ . 

2«5.2s-.5 -J.25 280 1 
275.5 -Z.s 
.. . ‘ 21.23 

-8.12 

1 

llornics. Rinnim £2Sfl i. 

%12>. aij. sj.3. >5-3 Kwh: :lir-.-? 
i2c3— SJ.3. M. VltOrm-.lI. tiir^v 
Ufl n- Kt. s') 5. Kcrh. Ilir-... 
SMJt fa'-.u. 

• W-5. 
-liunihr 
(until h‘ 

Ill-Ill l||.i 



bedsc selling, despite . conunuctt nccnd > 

In soyabeans aud related prodacis . : &*Ot 

**»**■ ' . “Js.r. J i-.— _ 

Cocsa— Chana -spot-. 109 . ilOSfV - l -’ 

wot UK nom. riflSii. Jixljr.Jir^3'.lfi7atf- T -. ; 

! SepL 91.35 i92.Ni. Deo. 83.13, 'BanStni, _ 

■ 78J0. May 75.00, Joly JLW. -Sent :: • 

s Sales: HE lotb, 



1546 154S -2.5 1540-1527 
1551 lo5d -4.0 lo60-ISJ7 
1545. 1546 - 6.0 1547-1540 
1540 loUg - 6.0 1545. 1526 
isi 4-1537 s.O 1555-1BZ5 


t'lurr 


ror June- July stupmeni: KTC '£211. BWD 
iUN. Torw: BTB CS3. BTC X213. BTD Grains ■■ ; 

£2n;>. Calcwna goads Ibmer: Quotations Barley 4*75.5 

i K 168 -B BS B0 lta.7o-#3 00 JSt.BIJ-B7.75 "•* 1 L 0 *5r 

■i 13-1 SO 9« 40 194.25 34 6v iB3.OD-S5.faO V V* ^■® 2, ,i '® z Mr 1W rarts - Mafze 


li p#r ivn 


• + 2.0 £72 
Ua.o {eras 


ills illf -i : I iS 5 »« iSfiSf •P-SLSE&'K 


10.0 

of 


Sal-*S '.'.191 •3.4S - .‘i iui>. of lonnrs. .%>■ • 
ICO Indicator prices, i % ,t nls per lh 
— liolauibiun >liW i97.nv tunic 1 . 

■iifl'T Mild Arabiiu% ou 1151.7a 1 
l 'nwash-.-d \rabivas S,ii:t<r> lours Ija.nu 
• 113.3*1 Roltusiav I:. 1 <w 1 1 j? D j»I>" 

Lr pr^i.iarfcc-i fi.nurrJ umI-iiuI sterag- r.:on • 111 j ; - 
il-i-i-"' uii srvriMatin; hri»re ARABICA CONTRACT- -.Mi in»nlhs ui>- 


Pranctrfito.4 Aan.!£74.75,+0J5£72 

■v-S-.Yritow.-_. 1 ; 

"beat 

>o- 1 Jfixf Spang i ; 

.V 0.2 r-rt TVi ntnr j 
A> rarml Ian irus.u.. 

Lnglub Hilling, £79.5 


ZINC— Irregular. Alter ni , 'iin< sli-ad 
14-70 in 

cd 


rr covering ni'4l> 
aft era** ir verb tuiiiui 


iill." 

•■.'I’V i 


:lie uunicd r.u H J-' 


a.n 1 . 

Utfu-ai 


+ -1 + ” r 

— UnoMICUt — : 


RUBBER 


s^riSflSkSfiara® * 

sssssarassKsa 

Kuh-A. 4 4i:: i3.«3.> lots of je tonne;. June-Jub' 7362. A long ton. 
rail- and Lib: WTcIrtK-n,- PHD- lor CALCUTTA— Quiet. Indum Rp« ^5455 
aruiiuuitd basis white sugar was 1214.JU Dundrc Daiacc Spot Rs468 rallies. A 
• -iini. - • a lout mn tor borne iradu and bale or 400 lbs. 
i.'J. 1 >£l:si a long ion for L-xpuri- + 

COTTON— LIvvpaaM Snot and shipment 

WOOI FliTI iR rS < ale » jmounred to 218 tons, Unmans: rhe 

* Y VUL ruiLHLJ total lor rtw week ;o tar to- Sim itmv . — . 

LONDON — Market e»> i d progrcssiiely. a fair demand cun m lied as users were * ^0.7 ;70.3S 

w-di ns on fhr m v>-muaUi> «iih ovurwaa adviuca. Bache rfwrr or imoiedlaie supplies. High PHce* TT,” ^ 1 — ^ ~ lo 

[.mlr jpieruf reporu- 



CicdwdtupfliuUK, £1529 
lutur** Sepf — ..... n J8J 
(. otrea laipmeutfcr 
m turn. afept !«... Bleu 

total lor the week so tar to- 500 ran. 


429.3- 50 j -2.25 427.25 .75-2.5 

cnrmlu ... 445-.P 2.5 443.25.75-5 

J-JiiMI.... 4-0.5 -2 .. .. 

Pmu lien - ... .. .. 


SLIGHTLY EASIER 

l.viidon PhjsjcaJ marl- 

ihruogboui iliu fiu.v. . uii a dull 

unit. Levr. and P. ,ir n-Doned - \uunuiau'l»ceniV\'-4- -r 
Malaysian liudvim iirnc „r JJ5 toms a h:mv W<wl', (*■»’ • — 
kill* ' buyer Jnlj i. - 


i Honue per Kiln 


Bu mi nn 

iJnng 


drterrerf much forward business, but km®* *uhL~.._.'S5.5p |—0.5 |47v 
scauercd contracts were arranged in ’"whAab uu»,«BIXJ ; - >500 

iranaman. Turkish and East African [Kg ,WL._.,. £162 :+6.0j£190 

uuaUUcs. ricvTrwpj Uihi — .lata zqg 

* 


SIomls<: lij-ee monilh 1443. 45. to. 47. 
■L 4-j. is. j. Kerb: ihrec id<>uUi? £44n. 
WJ. Afterntxm. three moniiia 1444. 4... 
-C-j-. 43. Kerb, itwcc- month:. 1444 4. 

•Cents per poura. ' *.'n preuoux 
unofficial riuw. : SM per picul. 
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li.5r.--f- 


iesieniayv I*r*« 

■ Ji>w dsv’* 
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SILVER 


H ?rme -July 212.0-14.0 1-5.25! 220.0-15.0 

- 1 'vkAici .... 222.U.25.0 -b.g 225.0-24,0 

Ueccmher.. 233.5-14.5 1-5* X40.U-34.0 
Julv bE.M- 67.30. bb DO 5S flO — Usivh ....... '243.5-46.0 -B.25 250.5-45.0 

Aiixuvi 57.lflLaa.7a. 5d.H-s9.25 1 — 240.0^0.0 <-4.25i 255.U-SO.O 


•Ilv-uei*. W.5U-i2.6»' M.5a.j9.50 5fl.5948.0fl 

' as- lie. - b2.00 62.4.. « 3 j 65.50; 55.afl41.BU 

J «u-Ur. 64. aU 54 ja ta dj 66.00- B5.9M4A5 Sales. 238 ifii: lets of 1.5H bllw. 
Silver aai iiaed I.9p an ounce Ipwor Api-Jllc. bb^Oiet i :7.75 o7 9J: b7.75-56.3l SYDNEY CREASY iln orrlrr buyer, 

for spot delivery in Uie Lanrin bnllian Jtv-*i-|«i' br.su tS.vO idj5>«./0 kB.3A48.M s. tier, busuiesm— July ' 27I.VJ72.S. 2T7- r i- 

mortict fvserjay. at 27fi.«p I S. cvui 'h-t-Un te.01 63.jii 59 SO 70 Bu 69. so 271.3: Oct. rtiS- SKS.3 2a7.3.ar>.v: Dei-. 

lan-Mr. faB.25 id. 00 us.Tj/I.ui /U. SB-79-00 3K .v.m.u -J9T.3 Jjj.l: Mari-b au2 JLW.I.ir. 

■Jvi.e-MJI--.; May :WT j-30J.S :!| 1 . j.2dii.r>. 


„ '-.tyw*fM^s«Bie»n,u 10Q 

GRIMSBY PISH— Supply fair, demand 

good. Prices at ships side lunnroecvard' „ujh |£896 

per slotin: Shelf cod £L3(L£3.Bfl. Cod linns •«i nin , IM i *cn» — TZ7 

IL3B.I2J8. Larne JlwLf haddock BLIP. I 1 tad?ii-L 0 £S!2 , * 4 « ! i 

Medium £2.M. Small II SO. Lanw Ptoiee PTtoya SePcr'is 

14.18. Medium IL8B. Best small £3J0. 

aic-dlum skinned dosllsb I2LH. Largo fSSS?; TX k** JSSS*" 1 *? a - e 
ffi^O. Lemon soles UM-IBM Rack fish «***■ .«“ifaasa OA 


H.20, Reds riJH. Saltba £WB. 


cents * poumL d Bangladesh while * C-” 
hjan.-UarclL rSejo. a Metric loa - 


“■juiva-Vnis of t.i - ugi-jg lev. U 
snot -tfll.Jc. duf-.n 2 . 7 1 : thr-. r -month 
dsTJ-c. down 7.« r . s.s :r.amb .viJ/.c iJm.»ii 
i.Il: amt u-mnniii 3c- Jwi ::.^i 
Tlir m«-ial uptm-i a' XtrSTTo i4«-[W<'i 
ami ckmrd «r ;72.1-17:r;i 14 'friM-i ■. 


AjI-v 

Hliy»i 

.Vi 

■‘•4 >1* < 


■ip 


’-4« ■ tM* ):■ tonnes. 

I'.'-uue yr :>.*■•: ibu:-‘>T>>i were 

•W.3-: July -. 6 ■ .If Tat, Aug. 


SaU.~* 7 14. 


MEAT/VEGETABLES 


U.S. experts 
to check USSR 


Mf.YKIt 

[er 

f riiv «e. 


+ - 

IIEHIft — 
j'rvr* 


I..M.IL 
■ Limt 


GRAINS 


I -1 *- ■: •• 

UHN1I lit 

in-Mll li*. 
u «■ ’lllliv 
i iii’iu 1 ll> 


275.6:i - 1.8 372. 65f -4.5 
28S.2i. -1.8 2BI.3j. - S 
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The revival of the international economy has raised hopes of a record 
year for the industry. But price rises are inevitable if high investment is to continue 
The U K. industry has a stable source of raw materials from the North Sea but the 

processing end of the industry needs strengthening. 



pte^fics ' and converting them 
into industrial products is sub- 
stantially smaller, for example, 
than is required in the manu- 
facture of glass or metals. 

-But •, while the- ^industry 
remains confident: -about its 
competitiveness, the producers 
o£‘taw materials have also' been 
making it clear that; substantial 
price rises remain to; he passed 
on to industrial customers. The 
chemical industry Worldwide 
has been faced With a very sub- 
stantial increase in the price of 
ttie oil-product naphthalene of 
its .main raw materials, “Which 
'has carried more than its pro- 
portionate share of /the- four- 
fold increase in oil because of 


have pointed out. is diversion of 
resources to oilier more profit- 
able areas. Though existing and 
planned capacity means there is 
unlikely to be any shortage of 
polymers supply in the short- 
medium term — except in the 
event of another very rapid 
boom — later rounds of invest- 
ment will certainly go ahead 
only if and when the chemical 
companies see the prospect of 
obtaining the much higher 
returns required to finance 
large-scale new capital invest- 
ment projects. 

For as weU as. paying more 
for raw materials such as 
naphtha, itoe chemical industry 
is also feeling the effect of infla- 


later in the year, but inevitably 
Britain's economic difficulties 
give grounds for continued 
caution. 

Largely as a result of the 
much lower rate of growth than 
in other European countries 
Britain's share of European 
plastics raw materials produc- 
tion has declined steadily since 
the mid-1950s. Part of the 
reason for this is that Britain 
has a much lower usage of 
plastics per head of population 
than other European countries 
because of the more sluggish 
U.K. economic performance. 
West German consumption per 
bead is more than twice that is 
the U.K., and in France and 
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" jo flamand m markets around 
world in 1975, .companies 
. engaged is the plastics industry, 
whether as suppliers of material. 

. processors, or suppliers of equip- 
- meat, ■ have . bee* enjoying 1 the 
Comparative luxury in the early 
months ai this year of seeing 
: their plants come bode to full 
1 capacity'. - • ■' . 

. For with &e major economies 
:• reODvemog, : . bringing increased 
■ demand for cars.. consumer dur- 
ables packaging and other pro- 
ducts where plastics are now an 
important element, ®o*i with 
customers recognising that fur- 
ther increases m plastics paces 

are iikaly. de^ocking iffis cnded 
.'and pikee- 

Th&uffh "• afmrqb.’V WlH ; dearly 
. . ' depend on u*etlrSr‘ the revival 
continues. the. signs -have been 
. encouraging enough for some of 
tSte big. companies, particularly 
■ jta tire tl.S., to predict ttoaUthe 
latter hstf of 1976 . and 1977, 

V: could .toe reooffd years for the 
.. plastics industry. 

" In the U JL, too. where, caps- 
--city utilisation ill the processing 
sector fell to soine-60 'per cent. 

. last year, with overall consump- 
■ . tion -down from the 2ra. tonnes ■ V -. - 

'•figure in 1974 -to .around 1.6m. - ■ — 

tonnes, the big chemical com- - - . . •••'.'! .*• . 
ponies which supply tie a : 

•.-.industry haVe.^heen ■ very weak state- of demand tion on plant costs. In the UJL Germany consumption is as 

report a significant. mpro ^:"Torsome other TUtproducts such in the past six years the' cost of much as one and a half times 
ment in -first- quarter resa les,/ ^ heavy fuel oil.' -s v constructing a plant to produce as great. 

^ aStOT * fa fee 0.5. wKfe ^thylme. which goes into T he chemicals industry ecooo- 

fflgmficaitf factor, . - devaluation has further added around one third of all plastics, mic development committee in 

.*• ' WM crisis, the industry’s bill for has increased more than six a recerU report poiated out that 

- Imnrnvpmpnt i»pb*a -has fncrawed. seven times, Md any new Project advent of Narth Sea 0lJ _ 

mipi vTClIlClU times on the figure fpr 1972. Last embarked upon now is likely to providing a secure source of 

b^ement k demand year : w softer from further cost escala- ^piy _ ^d confirmed mem- 

bership of ' the EEC, does 
provide the U.K. with increased 
opportunities, particularly for 
improving sales to . Europe. 
There is, too, some evidence 
that investment in the produc- 


reeeot years have been those 
of other sectors of the economy, 
in particular those where small 
companies predominate. The 
industry has been affected by 
new tax burdens, including 
capital transfer rax, and on 
prices is in danger of being 
squeezed between the desire of 
suppliers to put up prices and 
the reluctance of customers to 
accept that these have to be 
passed on. The processors 
have themselves in some cases 
been able to hold down their 
costs over the past year by 
buying some raw materials 
offered at very low prices by 
Continental producers, particu- 
larly in Italy, but these supplies 



capacity returns 


By Rhys David 
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is being stepped up to 
the rising demand ex- 
pected in the rest of the decade, 


industry *) "ff tion - 

will mtHin be QQtmytcV- the producers were 

-SStoJ® ^chemical Costs 

Sr0SS companies have been taking the * 

triesl thoueS it i^acceDted this opportunity . of increased Further pressure on plant inai invesxni ei]T m me proauc- 

Vh^ «fewand fhis.:year. to put up . is also coming from Uon of plastics material / ^ the 

.niigatJMnC ;T apid as- in the p r jees, further increases are increasingly stringent environ- rjir 
TWrt , ..v-^WbSdimde^ . a: figure of envisaged- mental and safety standards new mee[ 

-6.perwi*.tp 8 per cant- annual British Plastics Federsi- being applied around the worid. pecte _ 

defnand to;^ on in * recent Teport forecast «*d research too has become p^ c ^arly from Europe 
w aow being, forecast. :* 2ft; per Sent. rise in prices of much more costly. Bp ^ c00t jnumg its pro- 

fwttmanore LDPEthisyearand a coutuiqing Worldwide, therefore, the in- gramme of investing in the 

L remams ronfi<Jent ts»f per cent per year rise up . to. dustry remains confident that it main downstream sectors: where 

eimnnoufi incroases vn- energy j $90. Polypropylene. poly- will continue its above average % ^ involved, and is currently 
/costs; wafi have siginfiOTitl^styrene-and: others polymers are rate of growth providing prices building ^tti ici a joirU 
-otaoged the portion of plastics expected to see similar increases move in accordance with cost*. 500,000 tonnes ethylene plant at 
;Si !«*«■'.■ to C<*hpj?ting of io.per cent per year, though In the U.K.. too, as the most a cost of more than £135in. on 
jnaterials... • Though-- ite mam these, ‘estimates well prove in recent survey by the BPF on Teesside. Id is itself building 
few material as eiieigy in trie retrospect to be conservative / Investment intentions in the various downstream plants and 

fewn oif oll prodiicts. lhe energ> The / alternative to higher processing sector ^demonstrated, has also announced major ex- 
; content : employed - in racing prices, as the chemical producers there is optimism over prospects tensions to its facilities for pro- 
ducing pvc in the U.K. Further 


are now in danger of being 
priced out by U.K. devaluation. 

New health and • safety 
requirements are also estimated 
by the BPF to be adding some 
16 per cent to the capital cost 
of new machinery on top of the 
extra costs now having to be 
faced for machinery imported 
from the : Continent. The 
industry is also deeply critical 
of the Price Code, which it 
claims will seriously affect its 
ability to make a higher return 
now that demand is picking up 
unless drastic modifications are 
made. 

The processing sector expects 
on the basis of varying assump- 
tions about the U.K. growth 
rate that demand for plastics 
could rise from 2zn. tonnes in 
1974 to 2.3m.-2.6m. tonnes in 
1978, climbing further to 2.75m. 
tonnes in 1980. 


Particularly where bulky pro- 
ducts too difficult to transport 
from the U.K. are involved U.K. 
producers have decided invest- 
ment in the EEC is necessary 
bo share in faster Continental 
rates of growth. 

The nest few years will deter- 
mine whether this trend be- 
comes more firmly establ-ishPd 
or whether the U.K. can reverse 
its declining share of European 
plastics production. Much here 
will depend on whether the diffi- 
culties facing the downstream 
sectors are overcome. 

The problems facing the 
industry have now been well 
identified in a number of 
reports and some action has 
followed. The Government has 
included plastics materials in 
its list of growth sectors, 
though it is sot clear what this 
means in practice. Paradoxi- 
cally materials processing has 
not been included. Proposals 
have also been put to the 
Government for assistance for 
the machinery sector . which has 
been affected by imports pres- 
sure. 

The BPF has set the industry 
the goals of achieving a higher 
U.K. consumption of plastics 
through special concentration 
on marketing. The industry, 
which has maintained an over- 
all trade balance in most recent 
years (though not with the 
EEC), has also been set the 
target of increasing exports— 
currently estimated at around 
30 per cent of the processing 
sector's output — and reducing 
imports. 

The degree erf success will 
clearly depend, however, on 
many factors outside the con 
trol of the industry, not least 
the performance of the U.K. 
economy and the overall busi- 
ness climate created by the 
Government Simply being a 
growth industry lias not pre- 
vented U.K. plastics from 
sharing most of the problems 
of the economy as a whole. 
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For some years one of the largest plastics processing 
groups in Europe, GPG Is now serving markets much 
further afield. 

GPG operations in Singapore and Australia provide a 
springboard to Introduce their comprehensive services 
to the eastern hemisphere. 

A major supplier of containers for materials handling, 
the GPG range of plastics boxes, trays, tubs and tanks. 
Is designed to cater for the needs of industry in many 
different fields from food to chemicals, textiles to 
horticulture. 

Backing these services is a closely co-ordinated 
technical, research and development programme which 
ensures the benefits of new ideas in design, production 
and materials technology are available from every 
GPG plant. 

If you have a plastics problem, large or small, why 
not find out more about GPG - write or ‘phone today 
for further details. 


& 


GPG Holdings limited 

Mt-.TTber :■! the Guinness Group of Companies 
Cranford • Blackdown 
Leaminoion Spa - Warwickshire CVS2 6RQ 
Telephone 0926 27933 Tetex 311109 
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... Plastics Group ; 

The Ryednfe Bufkfing, Piccacfflly, York \i01 1PA T «tepfton« Yew* *1067 


DamiriPtestkfeUd^Ybrfc - 
Pacemakers in plasfics^ technology. The 
Derwent Service covers researchand , 

design through tofirraj production. 

Efficiently, econorricaflyi ' 

Barber &DuffyUd^Leeds v 
Specialists in nlastics mould design and 
construction-- from afewpounds up to ' 

1 5 tbns-offeringa complete. . 
mouldbuilding process. 

Barber &Duffy Process PtantLKt, ; 
Nottingham . 1 ■ . . 

Provides a specialist sehriceto the .. 
process industries, particularly foodstuffs, 
m the design, supply and installation of 
equipment and fabricated plant. v- ' 


Mac-Oee Plastic* Ud^ Doncaster 

Manufacturers of a superb range of 
sanitary fittfngsjinciuding cisterns and 
tolletseats. ; - 
Reliance Sheet Metai& 

Engineering, No t tingha m 
.Producers of moulds for plastic rotational 
cioulding and fabricators of heavy plate 
for a wide range of industries. 

DfanxaxWCa^ngsUd^Klrbymoorside, 

York 

ManufachBfars of lowcost, high detail 
moulds either as full moulds or castings 
■ for die cavities. ’ . ’ 




investment in pvc has also been 
announced by another company. 
British Industrial Plastics, and 
Monsanto, the U.S.-based pro- 
ducer. is making its largest 
investment outside tie U.S. at 
Seal Sands on Teesside. where 
it is spending more than £120m. 
on a plant to produce acryloni- 
trile for use in fibres ana 
plastics production. 

Borg-Warner is to spend 
£20m. on expansion of its 
Grangemouth facilities in Scot- 
land for the production of ABS 
and MBS resins., and Shell is 
expected to make a decision 
later this year on a major new 
ethylene plant in the U.K.. 
again likely to be accompanied 
by downstream facilities. 

The company is also .cur- 
rently engaged in an expansion 
of its Epikote resins plant at 
Stanlow on ftfersej’side. The 
UJC was also likely to becorfie 
an increased form of invest- 
ment by Union Carbide, follow- 
ing the company's decision to 
make, BXL its British subsidiary, 
its principal European phenolic* 
outlet. 


Urgent 


But while these and other de- 
velopments will do much to en- 
sure the continued growth of 
supply in the U BL, there is some 
agreement that the most urgent 
problem within the industry re- 
mains the strengthening of the 
consumers of these products, 
the plastics processing industry. 

The industry consists at pro- 
cessing level of at least 3.000, 
and on some estimates as many 
as 5.000 companies, employing 
around 156,000 people, with a 
total turnover of around 
£L,500m_ in -1974. Most of the 
companies are in a turnover 
range of around £500,000 to 
£600,000. Total turnover of the 
whole U.K. plastics industry, in- 
cluding the supply of plastics 
materials, additives, processing 
machinery, dies and moulds is 
put at £2 .300m. 

The problems faced by the 

plastic? processing industry in 


To achieve this increase the 
BPF estimates the capital base 
of the industry will need to 
rise from £735m. in 1974 to 
£855m.-£988m. in 1978, and to 
secure the necessary finance a 
return on capital of more than 
25 per cent, will be required — 
substantially more than most 
companies are currently 
achieving. 

This rate of growth neverthe- 
less remains much Jess than the 
industry feds could be obtained 
if full advantage were to be 
taken of North Sea o-il. Hie BPF 
points out that oil converted 
into relatively simple plastics 
products can represent a 12-20 
Fold increase in added-vatue and 
a substantially greater increase 
for sophisticated products. 

But while the idea of greater 
integration from oil through to 
finished products — replacing im- 
ports into the U.K. and adding to 
overseas exports— is attractive, 
the performance of the U.K. 
economy compared with the rest 
of the world over the next few 
years is likely, to limit the stent 
to which this can be put into 
practice 

Faster growth rates in other 
Europeaen countries have led 
to greater innovation in the use 
of plastics and consequently to 
a higher consumption per head 
European-built cars which carry 
a substantially greater propor- 
tion of plastics components than 
their British counterparts are 
an example of this. 

Some of the big engineering 
groups such as GKN have gone 
very deeply into plastics be- 
cause of the prospects the 
material offers for replacing 
machined parts. Metal suppliers 
Like Amari have also diversified 
into plastics. In general, 
however, over much of indus- 
try's lack of funds has been 
responsible for discouraging 
innovation and this has further 
affected international .competi- 
tiveness. 

The need to participate m 
faiter-growing markets and to 
be sure of a reasonable rate of 
return is one reason for the 
expansion by U.K. plastics pro- 
ducers of their interests in 
Europe, and for the hesitancy 
of i lie big ■ European plastics 
producers to invest m the L*:K. 



are our business. 


From thermoplastics to resins, from 
elastomers to urethanes^ polymers play a vital role 
in many facets of today's industry. 

And because Shell Chemicals believe that 
die contribution of polymers to industry can only 
grow, their investment and commitment to 
polymers continues to expand. 

Massive new investment in research and 
development facilities! geared to meet industry’s 
ever changing needs. 

Investment in an already extensive product 
range, backed by access to secure feedstock supplies. 

Polymers promise you versatility and many 
high performance qualities. 



manufacture of polymers. 


Think Polymers, 
think SheO Chemicals. 


Shell Chemicals 


SH&LLCKE30CAI£ UK LH>-VIliIERSHOl^,4!-47 STRAND, 
LONDON WP2 JjaL&.lEliFHQXEOi-SM WJ0 









INSULATORS LTD 

of PADDOCK WOOD, KENT 


I a member of the MK Electric Holdings Group) 


The modern moulders 
of plastics with 
fifty years’ experience 


® A comprehensive custom moulding 
service offered 


© Injection machine capacity 10 eo 650 tons 
@ New plastics design projects undertaken 


© Value engineering investigations 
carried out 


ENQUIRIES — PLEASE TELEPHONE 0892-83- 
4488 Extensions 23 and 6 
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e future in j 
V plastics/ 
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Amari Plastics 


WHO AJSE AMARI PLASTICS? 

A new division of the Amari Group 
distributing Industrial Plastics. 
WHICH MATERIALS ABE 
STOCKED? 

K3 products — including Perspex* 
acrylic sheet and ‘Darvic' rigid pvc 
sheet. 


BIP products — including *V>-bak' 
rigid rvc sheet and polypropylene. 
The POLYPENCO range of: nylon, 
acetal and ptfe. 

*M 3 k rol o n* pol y ca rbonaie for 

unbreakable glaring. 

Plus 9 wide range of other 
industrial plastics. 


WHAT ABOUT DELIVERY? 

Free — on our own vehicles, within 
2+A8 hours from stock. 


WHERE ARE AMARI PLASTICS*? 


-14 Concord Foad 
Actf-n 

London V.3 


Sbelah Kriad 

Hale-nwen 

Birmiushain 


Tel: rti-Pfl" 2101 


Tel: 021.551: !OT1 


Brookl ands 

Approach 
North Street 
Romford. Essex 
Tel: Romford 64161 


Please send for our catalogue or telephone your 
requirements to our nearest branch where you will 
receive immediate and helpful service including 
technical support. You will have the resources of a 
major international Group at your disposal 


'Diw Vunnirb. \rve Ewvi Row**. 

Bor.n street Ln/W.m W 7. 01 -ffis 11 rj 
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Feedstock sales start to climb 


THE RECENT decision by 
Impenai Chemical Industries to 
cut the average credit term to 
O'.K. customers ts further evi- 
dence of the strength of 
recovery in Ihe chemical and 
plastics industries. That is not 
the sort of action taken during 
a recession. 

Another indication of the 
growth potential enmes from 
the British Plastics Federation's 
latest business trends survey. 
Without exception the materials 
producers expected home sales 

to increase between July and 
December this year. Eight out 
of ten expected exports to the 
EEC to rise while 70 per cent, 
foresaw an increase in export 
sales to non-EEC markets. 

Another Federation report, 
published in April, suggested 
that U.K. thermoplastics demand 
could ns- 10 to 20 per cent, 
this year, with a further growth 
of 50 to 100 per-cent, up to 1980 
There were similar expectations 
m the rest of Western Europe. 


Ethylene 


Mr. Bill Thomson, chairman 
of Shell Chemicals U.K.. in look- 
ing further ahead to the period 
between 1980 and 1985. record* 
the popular current assumption 
that ethylene demand could 
carry' on growing at an average 
annual rate of around 6 per 
cent. On this -basis, ethylene 
consumption in Europe could 
reach 20m. tonnes by 1985— put- 
ting pressure on the chenncil 
industry to provide «ome 5m. 
tonne? more ca paci ty by t h p 
nwcMSSOs. Closing that 5m. 
tonnes gap would require the 
construction of len world-scale 
ethylene complexes. 

This growth, both in the short- 
and medium-term, pushes to the 
fore the question of feedstock, 
one of tlie most im-portatir. funda- 
mental factors in any investment 
decision -these days. Once upon 


a time, back in those heady d'i.vs 
before the 197.3 oil crisis, the 
chemical and piastres industries 
gave little serious thought to 
feedstock: it was assumed that 
raw materials would oe avail- 
able. 

The traditional petrochemical 
industries throughout the world 
were based on surplus nil com- 
pany fractions and cheap gases. 
In the U.S. the industry was 
largely established on a feed- 
stock nf ethane, extracted from 
natural gas. In Europe the in- 
dustry took surplus naphtha at 
fuel value from fuel-oriented 
refineries. . 

How the situation has 
changed. Naphtha is no longer a 
by-product of refineries, to be 
disposed of at a throw-away 
price. It has become one of the 
fastest growing oil products, 
leaving the chemical- industry to 
compete with the petrol market 
for supplies. This competition, 
together with the five-fold in- 
crease in crude oil prices, has 
transformed the chemical indus- 
try's feedstock costs. 

Naphtha, which could once 
be purchased in Europe for 
around 520 a ton is now co.-.iing 
nearer S150 on the Rotterdam 
spot market. There has been an 
appreciable increase in recent 
months giving a more accurate 
indicator perhaps of the way- the 
economic recovery — and hence 
competitive pressure — is affect- 
ing prices. In October last year, 
for instance- spat prices were 
reported- to be around 5115 a 
ton while m January they were 
about 5132. 

Not- only are the plastic 
material suppliers adiu.-tmg 
their pricing structure to reflect 
the new values of feedstock 
l these adjustments are easier to 
achieve at times of growth and 
peak demand): they are also 
being forced to re-evaluate their 
supply and manufacturing posi- 
tions. 


Up to now the base petro- enthusiastically. By huiiding.500.lKXI tons of ethylene. So -it plies. Whether British indusi y 

chemical plants have been rela- ton . much too soon .they face is possible that one ethane-fed will, grasp- this opportu* 
lively simple .and inflexible: the Prospect <rf .wrenapegity^ -aafclkg r. such as the . one pto- remains to be seen. - ‘ 

designed to accept one form of The chemical industry xeniem^ posed by Dow. might be baUt^n - • - - - - " 

feedstock. only. Increasingly .in tfers afll too clearly how . tirisafrp- u k QHmulistP ' ‘ ^ 

future -they will be more. leads. to eroded profitability' and. ;- ih _ th ' arosberts fc 3M“ 1UA “ lc - -■ " 

flexible, able to take advantage a ciinailment of/fifem fcvlst- jJ? ® ay * J^SLSTES Mr ~ 

of short-term market flucttit meot • “ Afc?® f I jS ,^ che , ml f ! I .Mustnes.^„- - . 

tinns in fltffprpnr fw-difnrlK Tn' " - over stated -recently .-and aatron feels that tank" . 

addition thev will become more A *1 l.;f< : tfrat other natural gas Bquffls. supplies of feedstock coupL,. 

sophisticated and expensive, a Availability 'suclt is propane and butane, with market ftjWj™ - a*.,-; 

nnint mado hr Mr ^ Tpnlfrpi; ■ ■ V COUld play a much more MD- min imum of political intefcf.;' • 

Paton-Williams an ICI Petro- considering expansion pOrtant role in 'this field. One ence should be enough' tosf^. -• 

chemicals Division director in P lans - materials producers.must. report suggests that by 1985 the late growth. The Bribah Pla^ . ; - 

New York Ids! month He fnre- aot consider flw likdly -unQual output of North Sea gas Federation ' wonid like to s % - : ^ - 

-aw a trend awav from naohtha demand but also the availability liquids could be 3ml. to 5ra. tons more fiscal encouragement,"., 

towards other feedstocks oar- of various essential feedstock- ^considerably overshadowing the has been trying to persuade^ - 

Ocularly eas oil in Western Here’ the British industry fc volumes ol ethane of well -below Government to find a forah - 

probibl, in a better pMlhosM tons. Such a produc- Whid, would eoabletho plsst.-^ 
ment^m the US from Bas ttan •"» «f H» associates -ft Boo level might weU prow to industry to boy Worln S eale' .. .... 

=rU"u^l *L*5J£ Westent Europe. Witt North' be much more than Europe, «»*« • ' - 

feedstocks. M ^ gj as a . . 

Having accepted this change, cornDanjes have an oDDOrtuniiVT ^ c director of- the Federatif' 

the petrochemicals industry has a f tappine an assured P supply -^ he availamlity of propane commen t e d: “*We are quite st . " ' 

the agonising task of trying to feedstock, providing there is no * uta ?, e ,n " J , ai ^ e that a strategy can be devu . 

meet possible growth with new political interference ~ well, result in. both P ro - wimnarible with this soirit* 


and extremely expensive ' . „ .. , _ ; ..nuns linius iw viouiuiu 40 u., s whii* it must remain dmi- 

capacity. If it ondcr-ipvests it * ««“ »JSS? *50"* •*«» «"• «*«>• The » f.^hat V? SdS ' 


. ducts losing the ipremium rating 


P ro ' compatible with this . spirit,*. 


capacity. It pt under- invests it „ , — *«* y now uiyuj. rucy f.,i that the industrv wilt.- 

Patricia tte Sro.ib of ». 


restricts tee growtn ox me . 7 M r r r ■ nreferential treatni* • 

material users, the plastics and Prospects up to 1SS5 .pressed i chMlkaJ feedstock. -glS is ' „o . JSSS . : 

man-made fibres industry in _ 1 “ port “” .. - On the face of -it, the U K, should not taki - ' 


man-made fibres mausuy in - — — — ..Un me race or -u. Die u.ix, Governm enT should net ta ^ 

particular. As recently as last * * n “ 1 ® ““SfJ chemicals and plastics - in- ^ nrp nositive attitude 


particular. As recently as last — - it also Dointed to 5.e ■ ^ emii;ais an ? piasocs-^ ^on positive attitude, towa 
autumn there was a shortage of *” l ^„ n V ri r ® w- ? ustnes . , are 3 J? 1 . . 5.°™ industrialisation on the bs 


autumn there was a snortage or V. , '•.dustnes are in a. rar more industrialisation on the hs 

benzene available to the ^PPertunitjes available ; for favourable position, than their f Sea oil and. 4 

British and overseas comnanipR n — OI lvorul 


chemical industry, resulting jo Briti sb and overseas companiw eounterparts on the Continent j^eed in this respect it. mb 
i lemporary Dgh! s,.ppl> of “ e) ^ olt J,orth S« resource wllM it comes to socunty of In f' Put”f tS bS 

mn.nmor Hon, . . , - Tharp ?c oiragilv • f>nnciil«. rout molprialc Whirhpi'Pr fpp(!- - ' , ji,.' 


styrene monomer. Here is a ' There is already * consider- raw materials. Whichever -feed- ' sorae Q f the Middle East-- 
clear case of a chemical feed- able chemical industry presence- stock they choose — gas or. oil- producers. 
stock being wanted in another in offshore exploration- and: based naphtha — the North Sea ‘ 

voracious market: benzene is development, either directly^-as ‘Should be able to provide .that . . ' Bav FWfr 

being used increasingly to in the case of ICI and Mon- all - important security of sup- 


replace lead in petrol. santo — or through parents • like 

A shortage of raw materials ’ SheiI - a " d Esso : ^ additiott] 
is not only harmful for the a numb f r nf catena) pro^ucere 
users — plastics processors and are ma £ Wn S tentative arrange- 
the like — but to the country as ments for receiving feedand» ; 
a whole. The mark-up in added from North Sea Participant. -• 
value terms from oil to the Dow Chemical, /or instance^ 
finished plastics article is has been negotiating with Shell/ 
perhaps 20-fold for relatively Esso oyer the possible supply 
simple products and many times of ethane from Brent Field. It 
higher for more sophisticated is likely that the average 
items. volume of ethane produced 

On the other hand, material from Brent will be in rhe range, 
suppliers must be wary of nf 850,000 to 800,000 tonnes a 
building, new capacity too year, sufficient to yield abdut- 


-• . . • -Ol 
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Pricing worries 
for producers 


Design • Development - Manufacture ^ Marketing. 


MARKETING DIViSiONS . , 


POLYMER CAPACITY i? more gasoline for an upper fraction Given sufficient naphtha, sup- above average growth, around 
than adequate to meet probable of the oil barrel. Failure to plies of polymer feedstock 11 per cent! a year.. BP 

demands through tn 1980. Short- price it competitively with should be adequate in the U.K. Chemicals, now Britain’s sole 

ages, if they occur, v-il! appear motor gasoline feedstock, they for the rest nf this decade supplier is iusl completing new 

in feedstocks. Killed hy the claim, could lead to the gasoline according in a recent supply capacity which with I20,u<h) 

oil crisis, the era or cheap pool drawing in ton much study by the British Plastics tons/yr. will make the UJC. ielf 

plastics is not only over, its primary naphtha leaving petro- Federation. For a short period sufficient in HDPE again. A 

primary characteristic nf dedin- chemical outlets short when ai the end of this year, how- further 55,000.- tons/yri’ is 
ing unit cn*ts i>- unlikely tn seasonal demand for petrol ever, supplies of styrene mono- scheduled for - 1978 giving a 

return — even with the advent rises each summer mer could be tight, the BPF total' capacity well ifi excess of 

nf North Sea nil. That, broadly. says. For Europe as a whole the 170,000 tons anticipated as 

is the outlook of plastic* raw A <TOT*3 YJltPfl there could also be an ini- demand level : in 1980. Lew 

materials producer* as ihcy x a > It U balancP in propylene next year, density polyethylene ‘JtDPEi 

begin their recovery from the’r Britain the position is alihough it is not clear if this in contrast. is expected to grow 

worst recession ever. aggravated bv successive ster- w,, u | d affect the British market at a rate of 7 per cent, after 

What has happened i<s a jj n 3 devaluations, bv the recent Propylene shortages will in- picking up hy 10 to 15 per cent, 

fundamental economic shift in mild winter, and by the reces- iffw U P until 1973 as new th,s >' ear frora W"5s low levels, 

feedstock production. Although S i 0 n itself. Naphtha, like crude P n lyp ropy lone capacity is intru- With /uD recovery of film 
still capital intensive, petro- nil. , s nru-ed in dollars and be- duced according to estimates by demand for packaging and con- 
chemicals now carry a sigmft- c nrne> dearer with each fall in CEFIC. the Centre Eiiropeen sumption th\s would bring con- 
cantiy higher raw material the pound. In addition, refiners Federation Industrie Chimique. sumption to around dOO.fifXj 
element in their production a re trying tu raise naphtha lhe European Community's tons in 1980 producers estimate, 
costs — in the case of ethylene prices to amipen.sate depressed chemical voice in Brussels. Prices are expected to be 20 
from naphtha crackers. 65 per prices for ga- oil. used mainly Against this background per cent, higher this year than 

cent, as against around 40 per for domestic heating and fuel Polymer and resin producers' last, continuing with an annual 

cent, in 1972. Coupled with an oil. Low demand for ’fuel oil is imoiediate problems are likely rise of 10 percent in line with 
explosive growth in plant costs, critical in another respect be- 1,1 l,e on price rather than ethylene, costs, 

il moans new plant can he a cause u puts a brake .>n refiaerv ability to supply. To keep up 

less attractive capacity invest- throughput, limiting availability wilh feedstock and capital costs ri„_ rt |’ _ • 


TOYS & GAMES DIVISION: Ao ever, increasing range of OgrefolV- 1 
designed toys and games That ire instructive and entertaining tpr.aU " 
ape groups. “Mastermmd." an Invtcta g ama; V-as swarded ■'Game;. . 
or ihe 't ear." Marty of these products are ,espo«t«Fpr made under-, r 

licen.ur overs^dS . { 

EDUCATIONAL AIDS DIVISION: These Teaching Aids am In use; 
in moil schoolrooms in the United Kingdumafid.lrT.owor40 countries . 
over Through a n«woik. of internaddnai dt9trihoU}ri.adc panel of 
Educational ConsulranK'of Iniemarionatiepuie. teeo us iathe fore-' • 
ff<?nr of the design and manufacture of new reaching apparatus by-L 
advising us of ‘he neA- concepts of :ttild T^cipa6bn« if» kerning 
processes. We also print our hieraluie in over jb languages. 

■ DISPLAY ft P.O.S. DIVISION: Irryicta'cipativa jriAa^-^nd berfos 
wurnotic-ral item ..re h\ me inttfhaGbnfi ‘ 

compares K- promote :he;r p rr..i i icis.LiaH tondsof retail outieE.: -■ 
GIFTS &HOUSEWA RES Ol VISION.:. Pe^^wlndow tfrtftwti 
.eftisiir -plaques, ret howls, flower ’-vases 'am- dlbersapeitj' ^ products! ' 

<or indoor agd O'ltsno iv in ih? hone.' ‘ .- 

INDUSTRIAL P A R TS DtVI S I O N : Diyislgn-prdd ubts rniifions^- 

of rfm.ildirij-: fo- —any ,r.i1u«-.trer.. .eo!acir l g, rTM»econGmiMffV 3rtJ 
cffinerirfy cunvc.n'ior.Al -jid tradiaonsr materials in cajs. iefngeraiots,- -- 
hosiers ano other 'ra.- Kir.es dnr&hfni? artf cor, iurtie|-'rjcJ«faT- " r ’ 
AUTO ft ELECTRONICS DIVISION: Dc’^ig'. apcl pib.ducflon oh . 
solid state cir.-jfir> .and elo. T.-nnro instrunwri^ 'A standard cohrore- 
_henw*r* range :f motor \chiole and n wie jccevsones w pffe^etf ^ 
utilising utirpiasucftcar'rtbilitv to oioduce Lrrsir jmerftcases and other.-,. 

'mouldings for Divo-on. 


PLEASE WRITETO THE APPROPRIATE DIVISION 
FOR FURTHER DETAILS, BROCHURES AND CATALOGUES >3 




less attractive capa.-iiy invest- throughnui. limiting availabilrti- with feedstock and capital costs Ci'inrtlioc 
men; than debniti.-nveknig an of primary naphtha The th, -> are looking for annual vjuppiltj 


HARRISON MAYER LIMITED 

ME1R • 


[old one. It ahu man- that m medium ierm uuiiimik mr — DeDendm2 on how sunntir.- 1 

ihe- future peirodviitical pro- naphtha simply, through say ■J 1 ** viuniiiodiiy ihcrm«»plastic-. mav ||(| r d u v . Hro|lt; , | 
riuccr- are »«:rs if* hl ' nwro ISSu; ab.. deppnr^ ili.T»*rnre on • s " far they have iihraimnl such m 4i - nompfl feei | slock ’ P o|v S ri-' 

concerned with ma.niaining huv. Europe’ comes increase* and made them stick, . w also "row afa rair 

K-ah nr..» !r.T|. I..r Mwi m„ „l ,hc Th- beu.n E '>«> «hv ■» «o ,-asy. ,t s " ',T vea r 

r-rf.M.+» Ilk- «hyl -no. pro „ pr--,ii ,h»: ..,1 throughput A-lislnmed In s-n-rplly l.«r ° Vo j»74' con 

pylene anri benzene, than run- will .Mnuntic to grow but al a Price levels both processors and • * “ n J”! 

nin? th^ir plants a, full tery This mean, '■ nd-u.se rs an- resisting price t |"™ Pl ^ r ^ V ^/Vouir h^ 

capacity. i-hemu-1 naphtha and m'nior 'hange- and this, according to dema ^ d u Vo 215.01 H> ' ton* in 

Htnh feed -Trick tiis!-. ar»- ea^ntine fr^eftirru-L « .it take mi ■' recent BPF business irends „„„ .. , “ , 


uutlonk for r, ' e - °f a1 ,c:isl 10 P'-T vent, in 


the future peiroc1viiti>.al pro- naphtha simply, through say 'J 1 ** cuinmudiry ihermuplastic-. rnsiricted bv <ivrci*e 

s .. , .1 — ._r Sit far ihr»v hjiv.* r i brained such “■ 1 uanna.u 
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capacity. 

Hi«h f® 'Trick 


ni/,.. rr».-....h . aro gasoline rr>ed»mek will lake up •• — ■ - JWS0 . h t , . ■ TOnsumrUi(ll , 

likely to be permaneni nfiro- all. the primary naphtha avail- purvey is putting a brake on ' arfp miat pi v r 


iseiy ne pcrii.aiiem ppini- an. inc primary napntna avau- f - m tld be adeouatelv covered bv 

■hemical producer^ evpiain. able producing rompurary shon- demand. In ihe light uf higher to . d . (V - s estimated ' capucity .»>’ 
because chemical naphiha. the ace^ in the face .iT even small r, ' s,n prices and generally much ..7= (j'yn r exuanderi notv. 
[pla-ttcs industry' i main raw fluctuations in -supply . and higher per capita consumption ' Vl ^, |a i»?pc» 
materia!, now cnmpeie? with demand. 


supply 


elsewhere in Europe, producers • J . Potential 






anomaly, they hope, will be ^ Producer is br«mg on ,t., 
removed m rev ism ns due Hus from a, 

month. At present il is possible ^ ^ ? **■”» ' on H 

for one producer to be allowed ® ar *' " SS"?** 1 

a nricr- n*P h..f hn in *° t ' hlnb ^arilly to 25.000 tons 


Suppliers ut':— . - . . y/it.-. 

THERMO PLASTIC COMPOUNDS AND MASTER- 

BATCHES INCLUDING u/v absorber and 

OBA MASTER BATCHES 

€OLOl”R DISPERSIONS ' FOR /POLYESTERS 
POLYUR ETHANE AND EPOXY RESINS : ; 
COLOUR PIGMENTED GEL COATS : ! . . 

“ COLORTARD *’ FIRE-RETARDENT PASTES '} 


a price m but he unable 10 " “ rnns 

carry it out in practice because i" ^^rlsrm prwnt { 


a competitor cannot follow. 


nameplate capacity - at Mon- 1 


Ministry of Defence approved Material Suppliers;; 
/ Technical Advisory. Service. - ..{■ • 

Lilerature on request ’ 


santo and Sheli Chemicals is 







On the supply side, producers i’ ^ 

expect a progressive mnvr " " { t0 ^„ ln 

from present over-capacity , n S* 3St f ° r A r £| 

relation to depresseddemand tn rliurn^o ftc5 

'<Jszs r J?%:. p . o „'";‘ho s* -- «• 

m-dium lerm they also intend 1 " P ’!! 
to rover U.K. demand lar B elv ^ T - ^ 

from domestic production. ^ A oor t 1 

*x. . . . , . . to la per cenr. growth rate? aro 

ih-pdIm? ro ST “ r achieved, howerer, capacity v.-il: 

[r^wh-ch’ 

300.000 S h Sfl.flw£; » » » Wi " be a XreW ^ 3 
.rreedstoeh., perm,.. Current^; 

PP is also the one commodity ^ ” 


ihe/Flodern enswer 


^ < VO* - ,s a,so the one commodity , nniI * h 

%££?!& < A X ' ' thermoplastic on restricted F __ ' mrr _ __ 
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For PVC a 10 per cent 
growth is forecast for this vear 




iMMOten. Vhic v- na V with a ^parity of 490.000 to 

ATOllHu iSu.OQQ tQRS vhlS JC3r, c*?c aar c 

r, m /c 0 »35.000 tons/yr. The outlook up 


. . ItiocoJ giass fitta nsmtecedpisstic pipes aretho 

modern araSNi to eT*ain«erino piotteire; 

• . v ~ cembna higbgtrrngth wwh w eight-' 

corrosion refiRtar, re. el'ic ihearjnsylatrofv; 

ariohcflk'dnd vibr^iion resissp*: ."--iLcc rrch^joh qos^ 
Jlow Rates ; jiv nmna.'Bnf.f fws^nd reshsaot 
to weathering and art easily installed arid tamed/ 

. ' Beforo you design : speedy orinaaliyour nejtthiflh 
porfonpanca pipe or system contact : 

' Modem Composites Linutod . 
jW 5\ Cterty«?!i noekt-Churchill Indastiiri Esrap, 
l((f i) 1 UrciD3.i5'j«exBM75 8TU- ' ■ 

W Telephone : G90 63 64467 Tsfex: 8771 50 
A eww r^ftaCBiwaaaml ingjfcs ^ oinui y 
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depends. how supply and Capacitv . ror boril vinv , 

demand develops in Europe as ch / oridf , monomer anri pyr; 
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a whole. On the one hand propy- 
lene supplies could be right, on 
the other a 2(1 per cent, surplus 
capacity is on the cards fur i*P 
in 1978. 

Htnh density . pol \ ethylene 
(HDPE) should also show well 


resin should be sufficient to 
meet this, acoirding to industry 
sources. 

Peter EH wood 
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Modern Plaxiics International 


Majiu^aeiiirers of Exiriisions. Mouldings &"Fflm 7 

ROT AMC PLASTICS LIIVIITED , 


Timperiey. Cheshire* .. 
. • 0R.1-R28 5411- 
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^)ill< T®*>I9G. W teicha^asr, 'weiine^ 
^(jjsi ma«tfactttrtag\ cBpaocty, 
c »«n 5 4 o sum up^lhepteneni 
'" >. ate of Britain's g&urtks pro- 
•••■ ;»sing anaddne. todnsdh*, 'Like 

. ~ ..'».■ marie? . OEbR’^iMefiops.. of -tiae ' 
- VLK->. en q^ n a Ma n g ' industry, 

'•' plastics niacfainftqr makers bare 

.- ' ' ',. ien tbek- oooe dasranant market 
■■■'.„' Y,as*t£on eroded by fierce cotq- 
; Y station from oyescseas. •:' 

.".' , The najor^aWack; throughout 

• • je : 1960s -xsanae, fteoip Germany 
•. '" :. od Hsaly— 4h^ Germans with 
■• -.:*«r reputateoa Advanced. 
.-Sohnotogy taking the top end 
. .' ’ : f the imarttet, and the Italians 
■= <rtii cheap 4»uL ; B«Fftrtbaiessefli> 


tIMPQRT-EXFORT TRADE IN PLASTICS PROCESSING MACHINERY 1975/76 

•' ' (LOOP’S) /" 

IMPORTS ! EXPORTS 


. Haifitee Tyfie^"'' 

.Injection jntmldjug for boots and shoes 

Injection moulding 

y«eaeD«' and ' j«o»iore forming 

■ Blow: moulding .B i -••- - - ~ 

’ Kxtrusfoh 

Compression and' transfer presses 

Other machines (not specifled) 

y- total. 

. Source: HJH- CcstojB&^and Excise 


1st Quarter 
. 1975 


Total ’75 

485 

5,218 

391 

1.090 

4.751 

316 

8.785 

21.037 


1st Quarter 
1976 


1st Quarter 
1975 


EXPORTS 
Total '75 

ssT 

4.012 
• 448 

370 
1,589 
279 
11,818 
19,047 


1st Quarter 
1976 


including, for example, proces- 1 
sing know-how- and the supply 
of moulds, as do so many of 
their competitors. Here there 
appears to be a need for much 
closer co-operation between 
machinery and material manu- 
facturers as well as between 
machinery manufacturers and 
mould makers. 

In the shorter terra, the 
recovery and expansion of the 
machinery industry could be 
export-led. The falling value 
nf sterling makes U.K.- 
buili machinery very compeli- 
tive in export markets though 
m some areas there appear to 
he problems associated with the 
credit terms British companies 



lent equipment, the tower end. T V > *— * “• • *' " 1 — ■ ■ ■■ ■ ■ 11 ■■■ — he problems associated with ine 

'"-.‘Miter these wnmtriee were way rhartbev' wn-.^be/.iiiseti in Increased capacity is not just lion in the U.K market. their domestic machinery Indus- credii terms British companies 

.i&raed, ianong others, ibjjr. France. tandem or -'. as. \.:comj)letely a (.-ase of investing in new plant Accepting that >n technological try. This means Lhai veiling are able to offer compared with 

- ‘ipain, Sweden ‘and .Hoitood'^^s^paxate unKjr K -tp s gire and machinery- Much could be terms U.K. machines are fully must be more aggressive and their overseas competitors. In 

V*eH *s East ‘ fleabiUty.riJt .Terms done by increasing the efficiency competitive, ‘studies suggest greater emphasis ' must be terms of participation at trade 

To-dwv jr ' m raekooed- tSrat utih^tzon-The key n f existing facilities. Produc- that as much as SO per ceni. placed on delivery times, after- fairs and in specific, trade 

. 'fiyrwyrff;- -iunvHiinT - for-' n*»ar*y so *°' iyproyed gfgcienCT * s use uvity has never .been high or all imports are replaceable sales service, spares availability missions, the involvement of ihe 

v ; W .«n* w ^ UJCV 8as. Sled- accinn^ 1 ? which enough and as business activity by domestically - produced and so on. There is no doubting plastics machine industry in 

nvMsme. - eomoment marlm allbw total' installed' motor, capa- recovers it must be raised if the machines — then the industry that the coprinuin? success of overseas markets is greater 

rhich- involves inieri^oh and rlty io ^ e reduc °d plastics machinery industry is must look to its marketing per- many German machinery manu- than ever before..- There arc 

itow moulding: machines a * alTlsf 8 mo ^ e r? ! plcafl ^ G0Qh ? to remain com petit ice ar home formame. Uv turers on ihe British market already judications, not neces- 

heiwitrfonnerfi extrad^rs It ^ a eonventionai.jnachme nr and j n e3fport jnairkeis. The UK i« ■ very difficult nwcs mi,ch to the reputation 'arily. as yet. reflected in the 

: ^ Planmns m ^« U ^ *H* to ,hi for *tv|« they bud, «p . n ,h. 

presses U.K. znanufacr- •^ no ^, T . ttv^a 00 *. U ^ ear W is. it will not bring over- British processors, unlike their ear ^ 39605 n*f S ? 

Were truly <kanimte^Sehotne in the U^.- 1 is .Hie use n ight success and in the mean- counterparts in other Western Machinery manufacturers 1 T r T ,, 

' narkntf. ' . r wited barrels pn mjecuon {ime t jj e piastics machinery’ European countries, put no par- must also be more prepared to I . t. i CO 03 Ft 

Kn»u«i*Bin.tQ 7 S w-alW 11 j™ 6 *' elinuMu ug- l n c in dusiry must improve ils posi- tu-ulai priority nn supporting offer ’* com pletr 'package deals Edilm. F.-urnytcnv riasncx -Veir* 


Build Bulk with Braby 


™cSim eouton^nT nurSr ^tal' installed- mo^ capa- recovers it must be raised if the 

machinery indusirj; is 

- moulding : - machtaes. 2 ^ awsr a moT ? to remain com petit ice ar home 


fairs and in specific, trade 
missions, the involvement of the 
plastics machine industry in 
overseas markets is greater 
than ever before.,- There arc 


itow ' -mouidina' - machtaes ^ remain com petit ice ar home formance. factu: 

bermofionnera a^ extradens.lt siz^" ^ ° and expon markeUi - The U.K. is i very difficult 

f only in oompre^sion ghd trails? j- Essential as this planning market to sell into, in that for ® 

er presses U.K manufac-. -Anothgf ' deyei^mcm clearly is. it will not bring over- British processors, unlike their ear * v 
W«ur train pioneered ui the UJL'lS.uie use night success and in thp mean- counternarts- in other Western M& 


IF YOU NEED STORAGE CALL US 

V\fe have unrivalled knowledge in rlie design and manufacture of bulk 
storage units and can give you the best advice that money can buy. 

Based on this knowledge we have developed a wide range of standard 
units suitable for most materials and situaiions. 

BRABY are the people who KNOW how to help you. CaH us mow 

BRABY GROUP LIMITED 

i Ashton Gate Works, 

m IK Bristol BS3 2La England 

Wp Ml Jl| mM ■ Tel: 0272 664047 Telex: 44369 

A MEMBER 0F BRAB y LSMITEO 



'ur«B truly <kanimte/te hatne pioneered in -the UJfc'i^Bte use n ight success and in the mean- counterparts in other Western Machinery manufacturers 10 p 
' narket ?* wited barrels ■ pn mjecuon {ime plastics machmerj’ European countries, put no par- must also be more prepared fo 

J .‘"‘■“X'y 115 P° si - '“ ulai P r '” r '»- nn .-upponmE oter -wmple.r ' p„U 8 e dwU F.H„ 

tojemoa .mx Junes ^counted, scopic materials — uyldn, poly- 
jor 25 per cent at £5 .2m.-. ex- carbonate, ABS and'wrylic, for 
r -ruders 22 per cent, at £4.7m. example — are being jpro cessed 
‘ md blow moulding machines ;5 the vented" barrel reduees^direct 

^Nier cent- at ILOm. The main operating costs ^ ^ and "^hninates . ' 

.umaries '- 1 of -ori^n- : were th# need for andllajy_ drying 
' t ^^Jominated by Western Germany, equipment Rejects- are •' also 

'reduced,, thereby -contributing 

7L rmnnrf c to priicess rfllciency: ;;., 

v U11|IU1 -The industry is also' jbene- 

Oti tha basis. ^ -■ ^ anports fitting from the insults of 

■ l \ TTpf pepresent areund .50 ji«r ; ceril. of firndaT n ental . research ’ into 

’- * » Vo [Hotel sates vaiuer-aad: ;• this . « polituer processing ^dertaken 

- only an ■ esfiimate-^ since >Bntish —often on the basis' Of multi- 
manafactiirers doy nbr divulge company sponsorship by 
die value nf their home market, engineering faculties . of- several 
trade—4he 1975 UX market. universities. In anarea wbere 
could be put at around £42m. the UJC was: considered Weak. 

- f or jMWne processing plant. How- notable ' contribiitidns ■' i have 

i. ever, this is only past of the already, been; maSe r ^by.’ Queen 

fpiotore. as aodlMy. machinery Mary College, London, and tbe 
used, by the- plastics processing Universities of Bradford and 
Industry m secondary, processes Cambridge.; :. i: V" 

•• awH .fijvighiiwg gpe rattohs amt hi> The main problem, facing the 

added. Bn aiL tiws couW weil plastics machmery: : : in<iustry is 
bare added above £15m. to the a basic lack or manufacturing 
market last year. Then again .capacity, As Re import figures 
there is the total for; moulds.' a indicate, .the. indiwxy does not 
. • major item- of capital, expend!* ba v e the capacity to ;tneet total 

hire for most plastcs prooessors. bonife demand: and. at .the same 
Estimates made bv the Gauge, time \o maintain ijs position in 
and Tool Makers Assockttion put -«] e export , market ^Overall. 

IShe value lor moulds for ptastics the ; industry.- 

at £25-£2am;-for ^ 1975 : : sufficiently profitable to JosOfr ... .. .. .. . 

' •• Y T r capital investment at the leve] 

On the credit side. U.K. ^pp^ for cGntumidg expan- , 

- manufacture!? ^exported prime.-^p,, ■ v - : ^|- 

- p'roceaing^ . worth ' StrucnjraUj : ^ mustry is; ; ' . " • 

over 20 P^f . cen *’ , , of reasonably Well organised. The " ’’ 

V Whidi was amounted for by ra- .^ fragmentation ’-which 

- action ma<*mes. Tliere was a was probably an important con- 
good, showing jn- machines for.^ mbutory factor in the loss of - 
boot,. and ;^hoe, : making and home- ^ - trade., to .. imported 
O^rmaloraangr y machiae^ ^j^^ngry ; has ' been - ration- ' ; 

- .ili.-both cases, exports alised. bv mergers -and acquisi- I 
. exceeded' Imports;. By contrast, ". 

. there was a negative, balance The slump of 1975 bit the v 
of ■“ trade of over . £3m in ex- pjastics machinery industry -., 
trudera. ' iijMrticu/arly^hmti. The majority .' . 

In 1974’tbe comparative . total . , ot ' plastkS - processing coni- v 

for. -.imports; Was £29.3m., ,a pinies axe relatively small and 
figure '^that '.clearly shows . the as such 'lacked, the resources to _ 

••••■ ettent-to which therU .K. market: : invest .capital in new equipment 
, : >; decImeiLm. 1975. By comparison, 1 —or more-important; in replace- - 

tile -1975^ performance = of- U.K. mcot machines — during the - 

— maufacturers : >n . exports was recession period^^ With business : 

far better tiian"tm^it have been- piridng; up, processing com- 

• — ^ expected in view of the Inter-- pahaes are banning to invest 

_ ^- 'pafa'0naI recession' lii sales ' of again- bur . with the industry's 

• capital goods. At -flSnr safes: present capacity situation there 

^ wbre £4;4m- up on 1974;ind the. is -the .risk that much of this. - 

; ; i j _? adverse trade gap- was thus business will again be picked 

harrowed; to just below £2i0m. up by overseas suppliers. 

••• " The first three, months of .. -This is not the first time the 

•- 1976 show ati” even more satii indu^ry has faced this situ a-. 
factory position,, -wife ‘ U^. tion.. '■ As iir so many sectors ; 

. . ' manufacturers -] clearly - hehefil^.P^ the British ‘economy cycles •.'•“■ 

'ting from' tb^ : &ct that,'- infgr- of. v heayy T ij3vestinetit followed ^ 

• *' nationally, trade ;lias- pitted -lip; by jeegssion have been the most — ‘ - 

considerably in’ .tfre past -six' si^Hficant feature of the ptos- 
; months" -Against' 1975; exporte- tics industry pattern of business 
have rises ,&y £0Sm,. to £5.^01. thg past 15; years. . 

■One the same basis hn'pprts^e-. . • j V 

. . • cb'ned by £1. ,4m. -giving the U.K: l?Arj|T|1 >. ' . > ■ 

. . ' a_s!igbt but nevertheless fayoor- -A tiiMiu. . 

- :>’;able balance of trade.; - , Tbe problem hasi been recog-: ■ 

The' general conclusion' to be nised for king enough but now 
drawn from these high export tbrongb; the British Plastics ' 

; flgures !S. that iD techno}ogicaiI-. ; Fe^eration'(tbe Jndustry’s trade 
... terms, Briti5h-built.-inaebinery association), and in eonsultation, 

if as advanced as any prbduced with the Department of Trade, 
in tiie rest of ’, the .world/ In positive attempts are bring- - - 
faetj there . fs. some justifleatipp. made to. reduce the adverse- 
m; the critlclsin that one of the' effects of cyclical invesanenL In 
_ . reaams for. tire pobr showing .of .ffijsthe. pristics industry seems 

British inachiherjft in some areas; to rs fae weir placed, for it is one 
* has been the failure to exploit. 0 f the few with a trade assoria- 
.and . .publicise ‘ technical-.: ;ad--^ on th a t covers all its various * 

;_T^ CBS :i . : branches — materials supply; 

V In iojectioa moulding in j>ar- processing and machinery. 

/ -5 c “ lar '-;- c S- companies -^ave .- . tfeBPF as a forumrt : StyrofiH is a new packaging material Parusol is a new development in fire 

. aiade. significant contributions , - u * x D a r-^ rL. u.. D A ^ =_ 


Fabricators to the PROCESS and bulk materials handTmg mdostries 
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- . Using the'BPF as a forum rt : StyrofiH is a new packaging material 

.S -46 prtS5stii? nt effid T ency U and is h °P ed to identify the Imk created from BASF Styroporfoam. It is 




P ^p:_ conservation.; . -The bJSstog :ifr - in form of saddle-shaped ‘chips’ 

dustry. and then to find, pbs- .thatfiow around the.object to be packed, 

' machines is only 12-13 per eeht sibly with the help of Govern- anc j j n { 0 position. The result is a 

Through an advances ^evelof^ment, the means .to spend narkant* srf nnce flexible and firm' ona 
ment GKhf Windsor, in coojuhe- necessary capital at a more con-, package at once TiexiDie ana Tirm, OHB 

' tion with Rolinx, one of the sistently steady rate. In tuni? that absorbs no moisture, and has 

.V-UJC’s^ leading proeessors., has this t^oiaTS ‘insulation properties. It does not rot or 


and lock info position. The result is a 
package at once flexible and firm; one 


«V.u^><tead*ng- ^oeessors., has » ^ t « nian muc£ insulation properties. It does not rot or 

}• unproved :tbat level of efficiency.: buDding industry to plan much r . • ■ . ... 

ij'id. 25-30 per cent. The -project-'/ further- ■ ahead; T ■ especially '-ox go.mouldy, and can be Stored OUtSlfle 
'. involved the twinning cf two terms of 'its own capitel invest- - without losing its properties. StyrofiH IS 

economical because it is extremely 
1 ^>, 7. . _ . • ’ light (saving postage costs) can be 

PORTS OF SELECTED MACHINES BY nmtrwi reniiirp^ no nrfl-nar.kinn anH 


' ^ ’ V - > 


IMPORTS OF SELECTED MACHINES BY 

* COUNTRY OF ORIGIN— 1975 
{an mber of machines) 

- . VacHtim and ■; -,~ 

::r ■-••• . -JuJeeflra pranora 

machines fenaers Kshudoi' 


Parusol is a new development in fire 
prevention by BASF. The idea is 
ingenious; a layer of hydrated sodium 
silicate is sandwiched under a wood 
veneer surface. When heated, the water 
boils off, the chemical expands to form a 
layer of stable foam, edges of doors are 
sealed off and heat transmission is . 
effectively controlled. It can be used in 
fire doors, partitions, for furniture and .• 
protective enclosures, and to clad 
structural steel' columns and beams. 


poured, requires no pre-packing and 
Ifttie outside packaging. 


The lightness, convenience and insufatlon 
properties of Styropor expanded polystyrene are 
something many people take for granted now. 
Not BASF. BASF pioneered its development and 
they are still working to make it more effective. 

For example there is Styropor concrete— a 
new material that combines strength, lightness 
and insulation. And StyrofiH — the very latest 
packaging material to pack and protect delicate 
articles. 

Another example of BASF’s pioneering 
development is Palusol — a fire-proof panel that 
effectively controls the spread of fire in 
buildings. 

But BASF are not content merely to supply 
the material, they aiso provide full information to 
make sure it is used properly and successfully. 

There are many other BASF plastics. Plastics 
used in science, building, cars and disposable 
medical equipment. Which, in turn, are only a 
small part of the huge number of products made 
possible by BASF technology. 

There are few fields of human endeavour in 
which BASF cannot play a valuable part 


Thorefe a brochure that tells you all about BASF. 
Write for your copy to the people concerned. 
BASF United Kingdom Ltd. P.0.80X 4, Bari RtL, 
Cheadfe Hulme, Cheadle, Cheshire SK8 6QG. 
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has the 


name . . . 


... for top quality industrial plastics. Not only 
is our range of high performance materials a 
market leader but also our plastics machining 
facility is the largest of its kind in the U.K., 
producing thousands upon thousands of 
components each week from all types of 
plastics materials. 

If it is a job for industrial plastics — we have 
the know-how, experience, resources, 
materials and, of course, we have the name 
that means industrial plastics. 






FURTHER moves 


towa rds these industries, therefore, must 
rationalisation have occurred , be matched by assisted growth 
within the materials processing * n the processing sector of the 


industry. 

it is estimated that 80 per 
cent, of processing output goes 
to other industries and the rest 


PLASTICS CONSUMPTION 


sector of the industry as a 
result of the recession, and 
there is to-day a much stronger 
sense of unity and an apparent 
determination to seek and 

establish a new corporate cipal customer industries ‘ a re ™ ‘ TV- : ’ ’ ’ ’ : - ' .* 

identity. The industry as a packaging (food, drink chemi- Electrical and electronic products 

whole, in fact, has been told cals, cosmetics, pharmaceuticals. ^’ arilitnre 

v ' - ^ , the National and toiletries). construction Housewares 

Economic Development * 


return on capital- of more than eye view of the industry at 
25 to 30 per cent- to' cover the its problems, thus creating- 


to the general public. The prin- **!■**? markets 

cipal customer industries are!*. .MM*: 


000 

/tonnes 



TUFNOL 

Industrial Plastics 


TUFNOL Ltd, P.O. Box 376 Perrv Bur. Birmingham B42 2TB 
Tel: 021 -356 9351 Telex: 339730 



DEHUMMG DRYHS 


REALLY DO dry the difficult technical, 
engineering and hygroscopic plastics in 
granular form. 

Moisture levels of 0.01 0°' o and lower. 

Automatically conveys the dry material 
into the hopper of the moulding machine 
when required. 


B.D.J. (England) Limited, 

Maple Cross Industrial Estate. 
Denham Way. Rickmans worth, 
Hertfordshire WD3 2RZ. 

Tel: Rickmansworth 79201. 


b! “ otJj - *5' , the National and toiletries ). construction ~ 

conomic Development Office: (building, civil engineering, and Automotive products : 

The establishment of an chemical plant) electrical and Toys and faney S owis - 

idenrity is an important pre- electronics (cables domestic 0ther forms of transport 

requisite for the successful im- appliances. and instruments), i g T i 5 u ?? ire ; : 

piemenration of development transport (cars, trucks shipping Tota * aBo cated to specific markets 

strategies." and aircraft), and a°ricu]iure. Remainder n «»t aUocaled to spedflc markets 

Basically, however, processing To the general public goes a 
is a diverse but vital link in the profusion of housewares, furni- 
production chain of the in- tu re, toys, small boats, and office 
dustrv. involving 3.0004.000 equipment 

companies in the U.K. Many are t,, 5 

J This enormous range of 

yield 


600 

350 

150 

120 

100 

65 

60 

50 

50 

1.545 

413 


- '/ t opportunity coal of finance and- corporate spirit of trust ar 

% of totaT tax »tion. The' BFF's ' estimates, iinderstanding. Companies in s 
cottsnmp. based on 1975 values, indicate fife ihferdependent sectors a 
tion- , &attbe capital base woqid have pear to have come to terms wii 

to. be increased by t!20rar to the ' harsh realities of tf 

£235nu by 1973 or to £237ml to economic dimate and with eat 
: £271m. by 1980. - * " other, especially over the irrita 



18. 

• 7.5 


'Projected growth in the pro- questionable, jn/.. 

cession sector. - as. in the rest rises.fbr. raw. materials.^ . • ■ 


5,1 

XI 

2.6 

2.1k 


• of jtfte plastics • industry, is Further investment at. ar 
' dependent upon a' number of cosL ** seems, is regarded afe 
; factors that lie within the pur- "^tal key .to recovery, and the * 
. view of convertors, customers, ®PP«ars to be general agrg * 
and Government. ment that this should begin .j 

the start of the products 


2i .— Much, it is . -argued, .will 


small, others are medium-sized 
companies and subsidiaries, or 


activity is estimated to 

simply manufacturers with’ in'- ° f ■ EI,500m - a - veal ' for 

house operations. Plastics pro- * ettor ' uh,ch 


per cent, of the turnover of a 
back-street moulder, and 100 
limes this amount may repre- 
sent only one per cent', of the 
total turnover of a larger pro- 
cessor. 

It is because this sector 
distinguished by an 
average number of small firms 


is 


in both the industry and 
national economy. Ii is a re- 
markable performance when 
compared with the estimated 
annual turnovers of the four 
other inter-related sectors of the 
industry: plastics materials 

«£60Um.}. additives 


TOTAL : 








PROJECTIONS OF U.K. PROCESSINGS 1 \ 

SECTOR’S CAPITAL BASE 

Consumption of materials 
<000 tonnes) 

2974 

1.958 

1978 

2^80-2,630 

19S0;> 

2,565-2^55' 

Value of output l£m^ 1974 
prices) 

1,500 

2,746-2,013 

1.965-2,033 

Capital base (£m, 1974 

prices) 

735 

855- 988 

972-14)06 


depend upon . 


chain, even though the mdpjtf .< 
may find. Himself squeezed oaf - 


' w ™ 05 am u qiwccu uic uemanas I • 

of the competitive situation materials suppiters and his <tw • 

; of plasricgTproducts in rela- customers. A .. 

tion to tt aBr ice.' properties, 

and avtitisBgny of alternative Nf rafPOlP ? 

materials^ ' ouategn. 

I -The 'sffiiurances which the A m ?Y be for this reasew - 
. plastics indasiry can provide among others, that processa- 
about the future sup ply of are .to-day as much contend 
plastics. . . ..- . an anyone • about the strateg. 

) The U.K.’s. competitive ness oU from the N6rtb .& ; 

in terms of tirade, together The great advantage for plastic ' 
.with the exchange rate of the ^ at it represents such - ,, j - ' 
V pound. extremely high range of addo/-: 

The need for .- action to value applications,, and fhisia 


r ’ 1 lie IICCU LUL • ALUUU tu u 1 . ■ 

above- " uu1 “ vcb export performance and poten- a temporary expedient to beat ‘V contro1 spiralling wage costs jj* ?- recognised ^-. 

- ^ I U^rr' ,0ri ”^ nCe - ■- «• redu “ positively -and -^~ent 


that there is a tendency in pauinment f rois™T . . .. 

official circles to regard it as H value of the total output of the became more than eves before 

“ fragmented ” and outside the Processors are consequently "winner" plastics materials an important and established 

planning concepts of national ^titled to argue that their sei^ sector goes overseas. _ 

industrial strategy. Partly for vil r es earn mor e than half the Thia , 

this reason, perhaps, it was not total °, f Uie industry’s estimated be P r ^ssin sertor. how- 
included in the plastics annuaI turnover of £2^00m.— vnfvlnfn fi™ J' 

’winner" sector of materials cost represents is m ^ y if j £ Sdire'ci 


j q .• t 

eon. •- Meanwhile, the industry jgj - 
tinues to extend ila 


the nljistics annual turnover of £2^00m— er f r ' J 1 ? 31150 sj £n jfi cantly have" been reward pd H ' atvt— • plastics as a high added-vatfue, * hew Qopoiymer of'eptfjf. 

tne plastics urhl<iK r _, voived in exports. Although this rewarded, and thr; - S erjvatjPe ^ ^ orth Sea oiL ®od urethane developed . 

m industry is to-day m the van- l' ^ nvailve a ° ILK: edmnrfnv Th^- t 


likely 

special attention 

by Government This, unfortun- 
ately, has Jed to an untimely 
and avoidable confrontation 
with the National Economic 
Development Office which, 
albeit semi-official, is seen as an 
instrument of national policy. 

Official failure to recognise 
the vital importance of the 
■ector has led to considerable 
resenimenL and outspoken 
criticism of Government. 
Plastics moulders and fabrica- 
tors. it is argued, provide an 
enormous range of products, 
components, and services to 
most of the major industries in 
tiie U.K. Assisted growth in 


and synthetic resins, and is tin- Z .~\ P er ^nt- of the U.K.’s GDP. ex0 ort S 'such as’comnnn7nu7f fiUar< * of me export-led move- 
n ° W fi "' shed ' ■»*-* «— i, ‘“-rds oatio,^ recover. 


per cent, by borne market it has ’kln^ vigorously th^ UJ^'s 

sumption of oil. ... ... ■ - i - . — — -rrzt- 

' The availability of feedstock. ^ stead >‘ miroductloo^ 

. . ■ „ - - - — - . — • Tho pvtpnt to which ^uooified materials .and appHn 

feature of the plastics industry. measure « are taken to pro- tions. A“' new multi-billfon ptjsg . 

— *ss?tssa«: 

effects on company liquidity -I? 1 * 1 ' • - nuo ^E,. 

and innovation by customer epo ” e5 and 

inriuetrips. ** S ^. 

of dumping and As the priori ; 

rnpon imnnrt* already competitivei minmrufl • 

products. tonnes by 1978. Such an in- ^ The ^evel of U K. economic sP^ficatioh uses, suchU^ 

rtf mannfarhirinsr investmenr •’ C 


products, there is 
evidence to suggest that more 


measure is there of the Lorn- ' vjaence t0 s “*a* at that more industri 

ht 1 ™ imiMrts "“ »' Soje^To^ia^;* %°«°\ 

tormps hv TQTfi -Snoh m: iU_ Cneap i 

Estimates 


Frach A A .*■* J XU u^juaiiu WOU1Q CHJI tor 

the industry S have "ISSSSw “SS : of muuf.cturlagldy.stmeqL ^Z.SF . . j,' 

The estimates for plastics pro- breakaway progress in this Lxets and working mn?faT fl Rnv -- AH tliese factors .are. being 
cessing imply a mark-up of 2.1: direction, and it is currently would the proce&fors ^ constantly monitored and^ ^evalu- 

1 from the mputs of plastics estimated that around 30 per be® 35 part of the 

materials and additives. A I- cent - o f the processing sector's ant j crow th rate 
though this, is reckoned to be a output is now going abroad in customers in the 
reasonable average for mo<t on * form or another. This •‘winner’’ sectors’ 


workine tics industry, and given a ; fig-.-: 
crac ^ home-prpduqed oil. am - 
its vast range of 'materia] derive - -• 


r 


Scott BadCT... 

the leading manufacturer of polyester resins 
and sheet moulding compounds for GRP- 
glass fibre reinforced plastics. 

GRP is strong 
and chemically resistant 
and is used for the manufacture of 
boat hulls 
vehicle bodies 
chemical plant 
large-diameter pipes 

and other high-performance applications. 


SCOTT BADER 

MANUFACTURERS OF CR'i STIC POLYESTER RESiN 


_ -Scorr Bader Company limited 

Wollaston ■ Wcllingborongh ■ Northamptonshire XX9 7RL, 
Telephone: \Vdlingborouo!i 71 10C' ■ Telex: 513S7 


part 

01 ^ thatlfow ^ vasr range of material derrg - r 

asasted ^ht and pressures can ^ tives the processor atone cdoR, -• 
1 ^ ould - broueht to bear on some of the p,ay 311 -important,. If - BOt ^ . 

&rdir^-rtii'isis;Tr .m^ _ ™srh; : 

some wholly or partly plastics for official recognition, espeti- na ii9 e want; pf a reconstituted . Plastics Steering »^i 

products may involve a substan- al,r during Export Year. The processing sector’s caoitai- Gornmittee * sponsored by the a ^ e y not Sritttest, matu^J - 

tlally higher mark-up. Conse- Export demand has encouraged base to-day estimated' ’at ^n DC . .. . n. n : 

quently, fl.aOOm. is taken by new. investment and expansion £830m.. cnverlog fixed assets Processors are now growing. * DoH' PeHilJ 

of a oprfnnSanL m0deSt estlma,e in ^ost sectors of the industry, and working capital. Assuming accustomed to taking a bird’ s ■ Plastics and -Rubber Weehlh 
v . u n a including processing, and some a constant turnover to capital 

lNonvithstandmg the finer part of the credit for the greatly ratio, the sector’s capital base 
points and arguments that arc improved overseas earning capa- might need to rise to £900m. or 
bound to flow from a compare- city of plasties companies must *tbn- by 197&S0. 
tive analysis of perf orman w. it go to the sustained promotional On this basis, the average 
is clear that processing has a activities over the past two' to annual capital requirement for 
prima facie case for recognition three years of the British increased capacity would be 

r, S „ pa, l 0 f T w n ° er J se ^ tor - p,astl cs Federation and other between £35m. and £85m. To 
it needs to be mentioned, how- voices in the industry. Although finance such a level of new in- 
ever, that an important qualifi- a renewed exports effort was vestment, it is argued, companies 
cation for "special attention" is seen by many at the outset as would have to secure a gross 
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Metalipeccanica Plast 
BULGAROGR ASSO (Como) 
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DlSPITE THE hindering effects 
ol the economic downturn, tlie 
u.-c of pia^ics tor in increas- 
ing number of function*, often 
in conjuetion with other 
materials, has continued to pro- 
vide ne - * marke;- for manufac- 
turer?. 

Bur :ne ‘.-rucui eleiiient in 
this advance remain- business 
confidence upon which the sue- 
w>>s or failure of development 
expenditure programmes de- 
pend. An industry which, 
unlike other?. consla.itly 
looking at new applications must 
consequenLly bf^r higher risks 
On the other hand the po'en- 
IijI reward? ior successful!?' 
find-mg a new application 



of a new polymer into the thermoplastics field 

TPX— clarity paired with strong 

chemical resistance 

V i, ■ - ^ 



Marked by evc-jllent clarity <90 v white fight tramrr.tnanco) 
plus high resistance to acids and alkalis. TPX offers a 
fresh and unlimited potential in materials application, 

Anri with its melting point at 464*F, TPX has 
exceptional heat resistance, permitting disposable 
hypodermic syringes molded out o'f the plastic to be 
steam-sterilized at high temperatures. 

A polyolefin resin based on 4-methvIpentene-!, TPX afso 
boasts a well-balanced variety of other advanced 
properties: 

•Light weight /specific gravity of 0.83) 

•Good electricai properties 
•Superior processability 
•FDA approval in the U.S.A. 

With all these advantages in a single polymer. TPX is 
about to unfold an entire spectrum of novel aoolicaticma 
in plastics processing. 
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MITSUI PETROCHEMICAL INDUSTRIES, LTD. 

S?rr?3%V5in »IWh-kB. Tokyo 100. 

Cat«- Afjrfrn.v. r-.1irc.-al Tckya 

Te«*.j;-2ss4.y 1 iPECA 19 



developing the product and mar- 
keting it. can be extremely 
rewarding. In a rapidly changing 
world the?? opportunities arire 
frequently, but often require 
’•vi ft action rf ihey are to be 
exploited. 

At present rhe U.K. plastirs 
iridu?iry supplies around SO per 
cent, of its nm put lo other in- 
dustries fur their own uses, and 
rhe remaining 20 per ceni. goes 
directly to the public. Around 
20 per cent, of total output is 
exported indirectly, in products 
ranging frum cars to toys. 

The U.K. motor industry, 
despite us recent troubles, lias 
been ail important growth area 
lor rhe p!a.?tics industry and is 
likely to remain so. The average 
use of ABS type plastic in Euro- 
pean manufactured itiotnr 
vehicles is expected to be 4.1 
kilogramme per car this year 
compared tu 3.8 kg last year and 
3.45 kg in 1974. Here it is likely 
that any growth in demand for 
more functional, tes- expensive 
cars will increase this trend. 


lishment points out that plastics,, 
either alone or as thick coat- 
ings. show an increasing use and 
potential for both windows and 
cladding. Rigid pVC also 
appears satisfactory for window.? 
but the BRE warns that The 
high initial cost of strong hollow 
sections may not be offset by 
reduced maintenance. PVC as 
an external skin over softwood 
has nol been included in tests.! 
but is likely to have similar 
maintenance characteristics at 
lower first cost. 

Glass reinforced polyester k 
one of the plasties materials: 
most widely used in the build- 1 
mg industry, and can' be 
moulded into shapes, textures j 
and colours, with none of the 
size limitations or most plastics. 
Bui a numher of questions! 
abour its long-term suitabiiiiy 
remain and the BRE. is now, 
conducting research into its | 
performance in panels. These 
CONTINUED ON 
NEXT PAGE 
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Anuther uf Mie very promis- 
ing areas of plastic application 
is in the building industry, 
which was the subject of 
National Kcunmim- Develop- 
ment Office re pun which sug- 
gested that there were growing, 
oppominriie<; for replacing cast 
iron, rapper, asbestos, cement 
and earthenware pipes and 
plumbing. This sector already] 
accounts for about a quarter nfi 
plastics output going to the con- 
struction industry. 

The report also predicted that, 
plastics will increasingly re- 1 
place some timber products,, 
mouldings, door frames and 
fences. Floor finishes and cover- 
ing, roofing and water-proofing 
are other examples. 

Although the question of the 
suitability of plastic for con- 
struction has been raised con- 
tinuously for many years, its 
role has been universally 
accepted in <o many different 
area.? that the. old argument 
aboui ’’ cheapness ” is rapidly 
losing up validity. 

The latest annual report or| 
the Building Research Esrah-: 


A Mfrristryof Defence Approved Gpntracfor - 
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quality precision mouldings 

COMPLETE DESIGN' AND . . 
TOOLMAKING SERVICE 


Parley Dale Mattock Oeiftysfaire'tetec^ 



RLASTESTRIP 


EXTRUDED 


LIMITED' 



Head Office: Trenance Mill. St Austell. Cwmwrf. • 

Telephone: St- AurteJ(_477l/3 ' ‘ 

Warehouse & London Office: 50A Brookjby.’i WaAk. 

Homerton. London, E,? 

Telephone: 01-985 7833/4 

Hastestrtp offer a unique service w industry by ' Msfilfifig mral- fhHiion feee ' 
ot -ngid and flexible extrusions. •• ■ 

Miny lijindfcil! of profiles are avaifable to archfteetj. indu'itrolms. desianin ; 
and builders, m a wide range of lengths' and cotoun. ex-nock - 

ipepzl profiles extruded to order." , 

A catalogue of stock section* is available -on request 
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rowth is 


likely to slow down 





- ■ -i -7 - PACKAGING is ' the biggest .. 

J. -.^nngie' cnstbmer of the plastics 
"’*• , ‘ iindustry. Some 31 per cent- of " 

'' •; the 'total output o£ plastics 
materials^ at nearly 

- ‘ v 2m. . tonnes in. 1974— goes to 

=' y producing the bottles, con- 

•.-! ■■taln'ers, and wrappings In which ' 

_ ’ *■ •. ‘ 'goods are presented. 

Mp.,, • The 1 ® can be no argument 
' a hout the dramatic impact 

which plastics have, had upon 
•- the whole 'comxpt of -packaging . 

.over the past two decades; but 
• • , -'the detailed statistics available 
‘' tend to be sketchy : and oiften 

^ contradictory. 

This problem was high- 

'* . ... ' flighted in an important report ....... 

• f published recently by the iwS^EXajPV ■: ; > *1 V, jkMBM&i'f’. \ i-.u;.:'. «£$ 

QuaHty checks being carried out at Johnson and Jorgensen (Plastics), trumu- 
■ *»*«" Of Ihiectitmmmilded packaging products. 

■' J 2 ?,S“L£ “mloS Sittr r fal“ d ^ - 

. . ; ... as^ations, union ^smdtteDe- been difficult t q : m a in tain the at between 60 and 00 per cernt. There is confidence within 
L ^ P ace 01 - SrwU* achiSved in 0 f capacity. the industry that plastics will 

. : ?eT ' y® a rs. . The . report The danger which now con* remain competitive with the 

. - tormance ot tne industry- suggests that the 'annual growth fronts the industry in recover* more traditional materials, even 
. -j-i ' _ „• |V - - ra ,te of the industry up to 1980 i n g f rom gucjj a deep recession if energy prices rise further. 

. •• Kesesren . will h® between 4.7 and 8.6 per ^ that demand may pick up too But the NEDO report, in a 

. . • _ ■ ■■■.-. ' cent^ compared witti'theM per guicXly. Following a virtual critical note, suggests that not 

cent. _a year increase in the 8 t an dstiU in investment over the enough effort and finance is 


Research 

Inhucon/ADC 


' ? n?«S?rh D Sr'the mSrew P£ riod between 1070 ^to 1074. past tw0 years and wlth Aocks being invested in research and 

- * W 3 al Jow levels, a sudden upsurge development. “There is a 

attention P-.th® .difficulty of consumption level iff between ; n demand could cause sunnly reluctance to innovate," the 

reconciling different of 734,000 and 071,000 tonnes by iottlenedfs report maintains. 

■ statistics: “It is clear that ioon - oomenecKS. 

-demand forecasting, dtthe level ‘ „ This is a situation which the Indeed it reaches the conciu- 
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^•'reroncmng/ different- ; «*6 °f 734,000 and 071,000 tonnes by iottieSs 0 ppy report maintains. 

. ■ statistics: “It is : clear that 18 b 0 - oomenecKS. ' , , . 

", '-demand forecasting 4t. the level m - ■ ‘ This is a situation which the Indeed it reaches the conciu- 

• of individual companies, as well ■ ** * snare or arounai per industry i 8 anxious to avoid and sion chat continued substitution 
? SSdTOylev^can hive been ^*J2?E£*S !&- efforts are being made to of traditional materials, rather 

.„ = based up to the present on only flar r develop closer relationships than the creation of new markets 

the sketchiest of statistical wbataaldyl inroads and with gupp^erg* production pro- through innovation, may be the 

" r 2 data.** ' ? av * b °°? ed ^he.M'.'.PJoP 0111 . 011 grammes so that the transition bigger factor in market growth 

Accordine- to the report the 17 Percmt. Ttomaj w b as mooVb as pnB8 ible. by 1980. Inquiries for the 

' . ' Sffl e Hnd l972 Apart from the problems Judy indicated that spending on 

fragmented, with more than 400 JL e n -nackfom was becomme P° sed b y I* 16 111,36 c 5 rc3e * 1116 ^ ^ 4 | es . ear J h by the processors 

‘ manufacturers producing a #nd° hpw P lastics industry is also coming was minimal. Applied research 

- total estimated turnover last Zferi^^d nrliikte we« to terms with ** i®PM«tions received a low ranking and was 

• -vear of around £300m. The P of the energy crisis. The NEDO confined to the larger companies. 

: : importance to the industry of a 06 - ' • • report points out that there is The bulk of development costs 

sector of that size cannot.be '. .Demand builit up during 19^3 “growing pressure to .rethink for the larger processors was 

underestimated. However, the to reach a .peak in early 19i4 packaging practices, which grew predominantly in the range of 

. . ' 'fact that the labour force was but froim this point orders began up in an era of cheap energy j.s l0 2.5 per cent, of turnover. 

- — — : tr imm ed by some 5,000 to s to declane-japidly as *he national and an abundance of raw Many of the smaller companies 

level .of ' 28.000 last yoar economy began to shove towards materials.” Attention is now spent iitt j e 0 n anything other 

— — — indicates the problems which recession. So rapid was the being focused increasingly upon tool development, while 

recession has brought - '^.' ' V downturn ihat stock's were'dissi- the economic re-use of con- some fipms with a turnover of 

• ’• ^ v > •. ' y, r ) between £lm- and £3m. relied 

.1"? . TT-. Y mainly upon the use of licences 

" ’ s 1: • T... .-J'T . and contacts rather than de- 

^2 Markets COHHNOSO FROM PREVIOUS PASS .... tec?noloScTiniS”»tlon' S!““ 

further area of real concern." 

„ - • Questions are raised about the 

* • -- J ; technical, industrial and com- 

~ . include dimensional stability, obvious plus points here is the lighter paper Is obtained if the mercial processes which lead to 

choice of material to ensure; lack of corrosion. hulk is not increased. The the marketing of new manu- 

maximum durability and long- The advance of plastics foT producers, Dow Chemical, ex- factored products, 

term strength properties. the 'manufacture' of bearings P ect th® reduced material costs “ it is likely that the major 
Significantly, the report says has also received a consider- and^ the • imjwoved paper development of new polymers, 

that it ma.v be _i eventually able boost from the use of “self qualities to be of speaal inter- an d to some extent the related 

. -possible torSuce' ^the factorsof. lubricating oil filled thennO- est to nulls producing unco^ed processes, will continue to be 
7 - < • sSety that are commonly used Plastic material. Railko has papers and light bleadied the preserve of the larger 

■i - ^ for - designing ’ th^^materlaJL spedaHsed-in this development boards for printing and companies." The Government 

“ EspoSire trials 'so far on GRP and ^ ' has. "produced bearings packaging. ought to facilitate such develop- 

sSmens-' iave shown that vdih many advantages, indud*.. • But this is merely one of the ment by ensuring freedom 
js ilttie -^loss of strength; tog a reduction- in weight *nd many successful and unsuccess- from restraints which might 

-1 under; .the combined effects of wear. ' - ful attempts to use plastics in prevent an -adequate return 

. > ' — ? .weather and stress levels. ' Although plastic containers an integrated papennaking pro- upon investment. 

* " vr-- T ®re barfly mew, the wider use cess and it is certain that with indeed an inadequate return 

of specialist containers Iras con- the increasing need for more up on capital employed and 
■f m ^0 tinued apace, particularly for and more specialised papers, po 0r cash flow are identified as 

k - s " oeen- . maae recenuy, penraps -transportation of industrial the papermaking industry wull important potential restraints 

b ®4°l -goods in various forms such as provide a large market for up<m investment and therefore 
*r yl tn6 “ Be °f P lasnc tor motor pa5tegf . pow ders, granules and plastic rather than be a compe- th e erowth of the industry. 

I 10 ^laSSS Wite. including dangerous titor Prefits in the Industry had 

SrtS if ICI^lbS cbemlca1 ^ Perhaps the most interesting ^exi depressed to a level at 

^ W T 'r • , recent development for the which Vestment was not 

- It, fipM Debate - future use of plastics is the feasih i e . “dearly some invest- 

; ..throu^h in this field. : - J^CWiilC . - . establishment of a £150,000 ment has taken p i aPe on ^ 

j.' fu ra< ti a *° rs - a ^ 6 . , D0 , . In the field of. paper manu- experimental factory where invalid grounds that there must 

that .they are completely solder- facture, 1 where the debate has facilities can be hired by the be profits j n a growing 

■■■nf '«»: the varioi^felements being rumbled ■ oh 1 for, many years industrial entrepreneur to ex- industry" 

111 ,IJ held together ppsltireiy by about the xelative advantages plore a new product or manu- individual firms bad 

mechamcalmeansand tliere ftas ^ paper or p iastie In different factoring process. identified viable market sectors 

r\ i-*" b6e “ 1 advance, with application there are intrigp- The factory, near Shrewsbury, and made profits of up to 45-per 

• - - the introduction of water tanlcs ^ of compromise where has been commissioned by the cent, of turnover, the industry 

at the top and botiom moulded -^e best-bf both' worlds may be Rubber and Plastics Research — - - 

entirely from a plastics material. , at hand. - V . ' Association with the help of 

Not only are the nylon tank* E^eriments' • have been a £100,000 grant from the 
lighter in weight than com- earned out using: plastic filter Department of Industry. The 

parable metal, ones, but it is in paper manufacture to reduce - atm is to try to take a new 

nowpossibJe toacbleve complex the raw roatferial requirements, venture all the way from tiie 

shapes' .fand to incorporate. Saran microspheres, an expand- drawing board into production 

-spOc^l .wateir circuits by taking able tberrhopiastic filler, are in order to de monstrate its 

sdirajntage of the. -flexibility claimed to produce paper with, commercial attractions, 
cff^tod.hy the-^ 'Injection mould- a higher bulk without increas- r 

tag ; p*bcess.' Orie' of the 'moreMng its weight Conversely; a l^uruc oariuig 


in general would not even be 
able to fund, out of retained 
earnings, the replacement of 
existing plant 

In 1074 the industry pro- 
duced a £300m. turnover on 
capital of around £120m., but 
between £l55m. and £22 7m. 
would be needed to meet the 
projected demand by 1980. The 
NEDO study calculates that, 
even assuming a modest divi- 
dend policy, expansion could 
only be financed internally if 
profit before tax increased by 
two to three times the 1974 
levels. 

The structure of the industry 
is an important factor in deter- 
mining both the level of invest- 
ment and the pace of develop-, 
ment. Some 15 companies 1 
supply half the market's 1 
requirements with another 40 0 
manufacturers meeting the 
remaining demand. 

The fragmented nature of the 
Industry means that the small 
entrepreneurial firms tend to 
exploit predominantly local 
markets, while the major 
companies undertake volume 
production and set the pace. 
Most of the bigger firms are 
part of large groups engaged 
in other sectors of the packag- 
ing or paper industries and may 
have entered the sector merely 
to safeguard market shares in 
the face of potential competition 
from plastics. 

The flexibility of production 
plant makes diversification into 
alternative plastics markets 
feasible and indeed common. 
Very few of the companies sur- 
veyed by the NEDO study were 
solely in packaging. 

Alternative 

In discussing toe markets 
opening up to plastics, the study 
emphasises the technological 
and aesthetic advantages over 
alternative materials. 

Some markets, such as the , 
one for crates, had become sat- 
urated, but in others, like 
drums, continued substitution 
occurred once the relative price 
became favourable. Develop- 
ments already completed— 
safety seal closures, for example 
— or still under way— impervious 
bottles for carbonised drinks— 
would present new market 
opportunities. 

Market uncertainty is 
obviously a major deterrent to 
new investment and innovation, 
and the British Plastics Federa- 
tion is making efforts to improve 
communication and co-operation 
between suppliers and their 
customer industries. 

Regular six-month business 
trends surveys are conducted, 
and projections made of future 
demand for plastics and of toe 
processing industry’s investment 
requirements. More detailed 
surveys and studies are also 
undertaken. 

Mr. Chris Bromley, the deputy 
director of toe Federation, 
points out- that a regular series 
of meetings has been instituted 
between toe plastics packaging 
industry and its principal 
customers. 

“ Such meetings not only 
bring closer understanding but 
they are a good starting point 
for raising efficiency and im- 
proving the contribution that 
plastics can make to the pack- 
aging industry." he says. 


Arthur Smith, 


We~ve really put ourselves on the map with - 

ftiw World-leading ranges 

of Moulding Machiiws from 

18 to 2 , 500 ™Elamging force 


Now there ’s something realty new in British plastics — a complete 
new deal from fngersott- Ran d’s two world-famous divisions r 
NEGRI BOSS l and iMPCQ. New machines. Whole new ranges. 
New capacities. Higher performance levels. And a completely 
new meaning for those three overworked words, 'quality, 
value and service 7 










Negri Bosst range I 

it's been extended offering a full range of 1 
injection moulding machines from 1 8 to 500 
tons. Typical of the advanced engineering of 
this world-renowned range is the new 1 25- 
45 model]— designed for the popular 2 to 3 
ounce product sector — which can operate 
faster and quieter than comparable machines. 


Itwaii iSS 


Impco range 

The acknowledged leaders in their fields. 
Impco injection mouldrngmachinesare avail- 
able in 7 sizes from 300 to 2,500 tons : blow 
moulding models — 4 sizes to mould up 
to 25 gairon containers. Fully computerised 
controls are only one feature of many to be 
found throughout the highly sophisticated 
Impco range. 


Negri Bossi and Impco bring you the very best in 

PRECISION A trode/nork of all ranges — a Negri Bossi machine is even producing 
complete wrlstwatches (except springs) In plastic. 

QUALITY Some df the moIt ativana d quality control procedures ensure scrupulous 
engineering standards throughout all ranges. 

VERSATILITY 5/mp/e conversion procedures allow many machines to be used for thermo- 
plastlcsfihermosets l elastomers. 

All this and a first class service too ! 

Centred at Coventry, you'll find Britain's most sophisticated service and spares 
organisation fully geared to meet your most urgent requirements. Impartial 
advice, marketing information, technical help — it's all here too just for the 
asking. Demonstration sessions and training programmes are arranged to suit 
your schedule — meeting your exact needs is our business. 


m 


TELEPHONE THE PLASTICS / 

I cm *0 PoMtaZ. 

ACTION LINE TODAY — 

DIAL COVENTRY (0203) 461367 

SncgersoBl-McsiBci 

Plastic Machinery Division, Falklands Close, Coventry CV4 8AU 
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NORTH WEST PLASTICS 

ore nearer than you think! 


People fn our position are 
regional in name but national 
in concept Based at the hub 
of a national motorway 
network we operate a fast 
efficient service to all parts of 
the UK. Consider these 
advantagas:- 

* Capacity for large press 
work up to 1,200 tone. 

* Our own toolmakfrig 
facilities, on site. 

* Design and development 
service. 

* Overall capacity from 
Viioz-to 13502. 


m? 


You’ll find that North Wbst 
Plastics are just the riaht size 
to cope with most problems- 
not too big, not too small, and 
sufficiently flexible to adapt 
our own work programme 
to your emergency! Next time 
ask Northwest Plastics; a first 
class service that's nearer 
than you think! 


NORTH WEST 
PLASTICS LIMITED 


Mosley Common Road, Wfcrstey, Manchester M28 4AJ 
Tel: (061) 7 90 4433/ 9. Telex: 666906. 



SAGA Petnokjemi A3- end Co. was established fn 1973 
^ in order to . plan, develop and operate petrochemical 

. Industry. The company cooperates with Norsk Hydro and 

Statail in the construction, of a petrochemical venture 
\ Incited at Bamble, about" .150 kilometres southwest of 

On behalf of the three owners. Saga" Petrokjemi Is responsible. for the erection and operation 
of a polyolefinm plant comprising three different product lines. The project comprises a 50,000 
T PP line, 2 lines totalling 100.000 T LDPE and a 40.000 T HDPE line with corresponding start ups 
of production fate 1977. first ha/f J978 and 1979. The products will, be marketed in the major West 
European countries arid the UK. market is considered of Importance 

SALES MANAGERS 

The sales hi” the UK. will be prepared, and managed by a branch , sales office which will be in 
operation from late 1976. -Through 1977 the branch office will provide samples and trial lots for 
the introduction of our resins. Sales will be built up from 1977/76 to reach target volumes of 
a certain Importance. - - • 

To manage the above activities 2 or 3 sales managers will be required. Successful candidates will 
be required. Successful candidates wHI have a thorough knowledge and experience of- either the 
PP or LDPE market tor both). The targets demand sales .managers of thorough calibre, energy 
and independence and experience from active sales and a certain- knowledge or technical 
background. 

Salaries negotiable. 

All applications will be treated with strictest confidence. 

Write In confidence, envelop marked Saga/Sales Manager UK. to our company headquarter in 
Oslo. *' ; . 

pur Export Salet. Manager will be available for further information In Oslo on Telephone II 31 90; 

Saga Petnokjemi a.s, & co. 

Middelthuns gt. 1 7 , Postboks 531 0 Maj Oslo 3 . 



Soddng drawer units. 


Take a shape, any shape, 


Our Plastics Division is in great shape to handle 
injection and compression moulding operations, 
backed by an engineering service providing research, 
design and development. 

Production facilities are available incorporating 
a comprehensive range of Injection moulding 
machines up to 3000 tonne lock capacity with the 
additional faaTrty for structural foam moulding. A 
wide variety of materials are processed including 


polyolefins, ABS - oho the more sophisticated 
polymers such os polycarbonate and modified 
polyphenylene oxides (Noryl). 

Components in DMC/SMC compounds are 
produced on compression moulding machines ranging 
up to a 1500 tonne USf Clearing press, currently 
handling external body panels for commeffdal vehides. 

AnaJlory services include ultrasonic welding, 
offset printing, hot foiling, wood graining, lacquering 


and painting, plus electro -static paint spraying 
plant to meet the increasing demand from the car 
industry. 

To complete the service we offer a design and 
manufacturing service for moulds up to 30 tonne In 
.weight,, as well as for the small but sophisticated 
technical injection moulding tools. 

Stringent qualify control on all manufacture « 
measures up to the GKN Sankey reputation. 


GKN Sankey Plastics can shape up to it 

GKN Sankey Uraaod, Plastics Divisor; Manor Wodi, Ettihgshal^VVblyerhampton, West Midlands WV4 6ELT*fc 4377UeIex; 33*079. 
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Tbe .Financial- Times .Wednesday - Jiure -16 1976 



Activity still low, but equity leaders edge higher 

Share index up 3.4 at 381.5— Gilts quietly firm 


financial times stock indices 


June , -lone r Juce 
15 t. .i*--: 11 


Jtraa Juno . 

., g «- J . m.y 1 . 


(Wromeot Sec. • 62.42 62.2 J 63.153; 62.3! 63.38, 62A0; SB. Y ” 

kJiutic 111UCA up J.1 rti J01.J-UUO 4U1CUJ 1UU1 £5 5$ S3 S&-S3 $ $ • ]■: 

GoIdMlaw J91.0’ 187.5* 191.3 197.0, 10S.8» 182.7, 36* : r- 

Account Dealing Dates trade csp last month. British Eagle Star 4 to H7p. Pearl were 2 of the previous day's sp«coia ,ive slump In profits and final dividend stone Investments 4 to 52p. Ofd. Dm. yield S 62.J 6.66J B ' 7 ^ ft 8,0 

Option Funds recovered on yield con- also 4 better at 200p in Life issues, rise of 11. Albright and Wilson omission left J. W. Wassail a Dunlop hardened a petrny or go RaronmsY-M* ttuliMj, 15-96, 16-OT 16.04 16.25. 16.07 lc.891 17,-j, ./ • 

•First Declara- Last Account ^derations.' These are particu- More interest was shown in were similarly lower at 79p. penny cheaper at Ip. in the early trading on further PjFH*nn;n«> **i f6>.. : 9.29 9Jii. 9.24; 9.12 9.22j 9.32 --aii-! • 

^ .. _ _ i v _ . * 1 * .L. 1 I .. UI.L «- - — £_ - /.• - 1 HQUhdp oHnail 4 4n - C iL_ J..' ■ -s/DJUiuu ur* " . • _ - 1 % - 'f <•". . 


made useful progress, sentiment renewed demand For the 'tap. 
beins helped by the steady Treasury; 9J per cent, 1981. which 
performance of si crime. The r;, ilj ed '- . . ... 

equity sector was given an udrti- Tlie call For a chance in 145 

tinnal fillip by the sood overnight Blwidesia s race laws proved bene- 
pprformance on Wail Street and filial 10 Southern Ttbodesian 
hy reports, which beean to filter bonds, up _ points m places: the , 
ihrough quite early in the trading P^ r '- ,ent - 1978-£1. issue rose that 
«e«;«inn. that the shares not taken much lo -46. 
up in the 1CI " rights ” issue had A routine business brouEht 

heen successfully placed rhroiich minor Fluctuations in the invest- -jgg 
I he market. menl currency premium between 

nm-edeed securities traded ll7 { and r 1 r" ! P er cent - before 

a close of US* per cent., a rise ___ 



buying Also attractins support day's first-half figures. Weyburn lis came on offer and in Vtbln."l ! ' HIGHS AND LOWS 5.6.. ■ AWi 1 VI 

w ere GEC, which finished 4 firmer improved 3 Further to' 303p. Else- marker lost 5 to 105p. Garages. — n&s ^fd^aA ioilM ' KS ' ■ " 

at I34p. Elsewhere amunc the where, W. Cook (Sheffield) lost 2 were narrowly mixed: . . _ ; ..nw ?-j„na.r ‘j 

leaders, EMI. 242p. and Thorn to ISp. . Associated. Paper Industries. -at-'- 1 High r Ltx» ' n^ti < Xor- . ' is 

Electrical. 230p. hardened 2 Impressive results and the pro- 27p steadied after: the ' previous : — *— \ — , z~~~ .-V • : 

apiece, a-llhough Plcssry. with posed scrip issue were sufficient day's fall of 3 on news of rfae- 66.21 l ea. 19 I 127.4 • 49.18 » 1544 S 

preliminary results expected next to push Alpine SoFt Drinks up 7 first-half deficit and -halved idivi- : “ ’.jo/I/TBj j-i2.-irt6i i ri/l/oGj i.iS/W&i ; Tndimculo!^" 14B^9 t 

Tuesday, were unmoved at Tip. to 133p. after I38p, while invest- dend payment while DUG. opened- ini 1 64.4s ; 89.75 tso.4 - .50.53 : Spe«Iiaurt._- saa'^ 

Dimplex put on & penny to S’.p in ment demaod took Liofood 3 lower at 164p before closlnyf a ' • ””j ®&76» ■ tftlrfSi !(2BiIW7i iUrfS) - "mah ...: 104.9 '■ II 

anticipation of nest Monday's higher ' to Wp. Manbre a«d net 2 cheaper at 105p- -Tn Eirt^ . l 420.8 364.7 643.6 49.4 taS vV-i 

annual figures, while Redlffusion. Ganon, at 137p, made no reply lishers Rontlcdge and Kegan PaoJ: ... i (<*/a/76j *-i2/&76) ■ iIS.'&'Tl’ t isIVrl 

with results due Friday week, to comment of useful interim put on 2 to 37p. : . U i« M i a«e 9 i wo I ■ 4«3 43^ Snewtauw!"; 44^7 

added 2 at 77p. and Chloride, m profit being announced to-morrow . - . Wl ' fl ; iafi.7an®iU.'ni teui» ... 103.3, % 

front or to-morrow's preliminary and Associated British Foods, at CfWT imnrnvp - • ' — — — — — 

announcement, ended a shade b2p. lost 1 of Mondays rise of 3 mijimvc - . - ' ' 

firmer at 9Sp. James Scott put on which followed the excellent re- British Petroleum' were, still i. . m ' „ „ 4 iho Hnlrf ’vtinoc indn nat- 

o » nr . iu. suits: vie M mnsiripratinn. ,1 ‘ feat ii re in Trusts and Financials, the laorn Mines, inaex. pur.- ; 


S.E. ACTIVITY 


1 High f. Lex* : ELiyh ‘ Xow 


ENGINEERING 

(General) 


qu . V. 55 tahM the i„ «th %'}«■» « , 

cams ranging to I which left the of ? «n tne day \ CSlerdaj r# SE 130p- fj telDffKS tada 


cams ranging to I which left the of t on tne day XCSlerday.^ ndUp f .]. W 
finvPmment Securities index 0.19 conv^rsuvn factor was 0.6*04 , 

higher at 62.42. The equity lObi.VJ). ; 


- . _~-3 , * * 
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leader*; fared lirtie better in the 

wav nr activity. However, scat- UankS QUietlV Drill 
mrerf demand and the absence of Af Monday - s reaction on Hie 
£'*]■»,* left Prices a »rade figures, the big four Banks 

higher by the close of business. . n mnH - sllv firmpr | in(> tester. 


mSLOWrHS-*SlJ*H3 

1 _l 

APR MAY JUN 


firmer at 9Sp. James Scot l put on which followed the excellent- re- British Petroleum' were., still !, . ,u « r.nlH -vtines inrtPT niit h» ;; ; ! .-‘ 

a penny more to l7p: the price in suits: yield considerations were restrained by the uncertatoty over. l e i l l ure - lI i Tru ^,; a iiw ldl 0 ' Bullion - was' i> 

yesterdays issue was incorrect, held a deterrent in the latter, the extent of the problems .£acfn6' £anil ?P 6 . t0 a SSbm wSj': ' -L 

Racal Elei-trunics were m- easier Elsewhere in Foods. William Low the Alaska pipeline proje ct./ biiL :Persis te n t small se l l in g. . unchanged at $12o575 


Racal Elei-trunics were in easier Elsewhere in Foods. William Low the Alaska pipeline project..' ^Lpersistent small seUtog. Umnmt unchanged at 
I tin at 227 p. down 3: the results' rose 4 to 74 p and B. Matthews 3 managed to harden 2 mte t6:6^p:^«l 2 ‘o tap as did Igmm tom* J" 'J*. JmHSSS 
are expected a week to morrow, to 100p._ while Harry Vincent were Shell, too, traded on V-mueh"S cs * 94p an ? ^ 


This was reflected in a ri*c of S.4 Ha .r w,,. 
io SSI. 3 in the FT 30-share index. r~,'. 


k.icine ,w ribTy ‘rest; inod Press" ^ent^heTd back ^P. &2morr^ and KToo/advm^^- 

ahead nr vole by the TUC Bulmer. which touched 91p before There was again little activity ? J ffi "54JSJ5~ , 1 . 1 S2 “*-« sP«ulativo IntereA -Press Oj0p ’ ' 

on the Governments wages f d , r o ]Sn Overseas^ ^isSes fini&hin S unchanged on the day at in the Store leaders, and initial \ JJ 003 investmenls rose comment was largdy re^onsible.Je^ at l4op ° ^ aste Financials also reaponddff^:' f- -. 

policy; official markings "ere ™ ot “SSJe^ta minor gain, were later trimmed. 3 10 33p ' at for an uptura m SCOT. T.VMg^advices. -Favourable technical Ha*' ^ 

4.610. and' Vcalam! which Buildings displayed no set trend Marks and Spencer. 93p. and UDS at 210p. and LAbMOj-whidrput on r Shippings bad very little to but business.- Tras : ?^rv i 

There *v a « little in the way or 7 to ‘^snp and Stiindanf u ** er 3 ,hm J rade - , S J' 11 reflecting Group. ,,p. ended with gains of TflCrma] Syndicate Up 4 to -Oip Elsewher e, -gio^ tts commend them. P and O minimal, “ Amgold ” werbiMr 2 - ’ 

mmnany rradin? statements to Chartered, whichim proved 3 to "r, apie f!' whl !f n 1 " 10 " 42 p * Miscellaneous Industrial leaders, Sad (SaoUSS hig ? er at ^ despite^^g?: 

enliven interest, and changes were r,37p. Little haopened elsewhere. r*™ n 1 h , d fT ? fKJ5L« S? ol tf P ‘ H °“ se ° f Frascr - Monday's late ceaction on o P ,« £ V is didBnlLsh and^nmanwjaltB. pTO fits ann oUnceS; z . 

few and far between among .\rbathno( Ijtham. 130p. held ,en ^„ M ^ p - ^P- aftcr M P- showed net un- the trade figures, recovered their ea f ec! * lo ®p p ' ^P* y 1 ® rroi^ hours on Monday. r .s 

^ocondary i«aire«. Nevertheless. s t ea dv ahead of to-morrow's 2 nd provements ^of only a penny, poise and improved modestly in Property leaders managed JW* results arc expected lo-m . again reflected Cape inte^^f; l- 

rises Ird falis bv 7-4 in FT-quoled res-ulf"< °? , e olher hand, scored a gain Elsewhere. Hardy and Co. (Fur- further slack trading. Glaxo added close Jon a nuldly firmer note... Monday's irregular pattern was shares improving Iff' to -'AtiS*, f i *f 

InrluM rials. The FT- Actuaries “ „ .A? „ ® hp ftC * nA Marchwiei nishers). 37p and “A.- 3fip 7 at 400p. Rank Organisation 5 at Land Securities finished + p&my repeated yesterday in Textiles. of 535p. In . ; V 


rnrnvpr provemenis to s. That much taken up in tin? recent fc rights " Helene of London a pennv to Sp. a soe'cti 

* iiuvi,* dearer were Phoenix. 200p. and issue w«re successfully placed but Knott .MID. soil showing dis- awaitin' 

Having di-scounted at The outset - Royals.” 280p. while Sun through the market yesterday, pleasure with the preliminary re- defence" 

the effects or the U K’.'s widened Alliance pm on 5 to .ISSp and Elsewhere. Breni. at lMp, gave up suits, lost another 1{ to 17p. The jected S 

" ” | national 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint conpilation of the Financial Times, The Institute of Actuaries amf the Facalty of Actuaries 


S5p cash bid’ from Inter- Leeds, with results due next Tues^ hand, receded 3 lo 53p on the -ing the -further .rise in Ihe.Trfe y r- 

I Combustion. Speculative day. closed fractionally firmer at first-half profits setback and S. price. Minorco put on 6 tor&'i- 1 

... ^ r . C1 M fc4nt«u. ...f V ..L I - .w. U M 1. MCA W'lfif- - r* 


interest lifted Hyson Group 3' to 61p. Great Portland Estates, put Jerome shed 5 to 40p on lack, of arid- Palabora raise IBiTtot: 
84 jp. while Press comment on the on 2 to 216p. while Peachey Pro- -support Dawson International, Platinums tended 1 to' drifts 


preliminary results' ieft 'Ariel To- perty gained a penny more, at 32p. -49p.‘ and the “A" shares at 48p, trading while; in 

dustries 3 higher at 23p. English Overseas Traders displayed _a bolh Iost a f ,eDliy of the previous sector, falls of 3 were iegistej ^ . r , 
China r.lav« R2n r«cnv«iwd 1 of qW..- day's Press- inspired gains. The bV Malayan Tin f210nV-‘ 3iy«Eff W - . 


China Clays, 83p. recovered 2 of hardening tendency. Lonrbo im-£ a >' s Press- ins pi red gains. The .by Malayan Tin (210p)7‘ — 

Vnnrlqi/'e Incc nf ; u-hirh fnllnBUrf j _ o-_ .-'ToharrO HiaiOrS L'lOSed QUietlVPptnUiw fT17nl ‘ '■ 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Tuesday. June 15, 1376 


W.tmjt Fririxr ] Thor*. I 'W*d. T«*ar 
June Jun* Jiim 1 -luce ■ kb-' 

f* 11 ! 10 ; Si Kpproii 


Rich* qnrf Ln*« Lnitrs 


Monday's loss of 5 which followed proved 3~lo 85p, sentiment beinc.'J obacc ® majors closed quietly Petaling fll7p)..;-. • 
adverse Press comment: the in- helped by the denial *rom* Wr. J™- ,tSi/ <5p . Australians lacked jj 
lenm results are due tomorrow. Rowland, the ctuef executive, that and “*■ 2 “rder at 3*ap. trend hi line with ovenij^rt 


; -ASffs ^ : : i-;": 


Other firm spots included gains of the DTI report on the company. South African Industrials were markets. 'Poseidon rose 
about 3 in Lawtcx. I9p, Lindsay contains any bribery suggestions, a firm sector. Tiger Oats gained 5 m a 1978 'hieh of ’fiSm 


Flj'ir*** 'n pnr*cih»«*« kH*-* miiuhtr 
rtf «t"Ck* per »rtr> ion. 


Btn. I r rrt,, E«». Ed. 
Initfj &Ynjn»! Pi* - . P'E P'S 

\o. Cfaanp* VifM % . TieW 5-' R* n« R*:j« 

% iMhi/ ; i.\CT : ineri lain 

• 'i»rp. ■ «t 55%' t'-on^ Corn I 

|T»s T«k &?!, T»x ii» 


OmpiJjitH’fi 


advanced .25 to 925p owing- 1 
Cape buying. .inr. 


1 CAPIT.AL GOODS ( 179 ) - Q 2 

2 Building Materials f 30 ) '...127.94-0.7 ! 15.20I 

3 Contracting. Construction f 23 l 197.12 -o.s 

4 Electricals 06 ) 259.94 ±0.4 

* Engineering (Heavy) ( 13 ) ... 175 .sij t d .4 


143.63 -0.2 I 16.07 ( 6.21 


IB. 76 5 52 


i 1 • r ab ^ ut ..?„ ' n Lawt “‘ »p, Lindsay contains any bribery suggestions, a firm sector. Tiger Oats gained 5 to a 1978 'hieh of 265a. Hr 

Ed. : | • : ft.-K- l" 1 * Williams, I6*p. and BBA Speculative interest left. Ocean 10 to 369p awaiting the interim where. Consolidated Mnrchk 

P S Id4® 1 In*}** 1 jiutex ' IhOm In J976 Ompfintion Group, 44p. but Lcp Group, Hap. Wilsons 4 higher at 132p xd: the results. advanced 25 to 925o nwitur ■ 

R*:^ Xrt. I Xrt. I Sn. ; No. x.v gave up 5 of the previous days price in yesterday's issue was in- Cane hiiviri? F . ' 

I ! improvement of 10 which followed correct. Harrisons and Crosfleld f/,lJr nAnn kw*1.M - 

; I "hSTiTSTi"^; i^r the profits estimate. U-R- Optical improved 12 to 975p xd. while ° 0iaS ea ^ e fU ? lier " ,T : • " . 

' \ 1 1 : — ! - i came back 3 rr> llSp despite the Gill and Duffus followed:' the South .African Gold shares " . 

9 27 143.95 <142.81 142.07 .143.47 120.73 160 06 137.18 206.37 50.71 increased profits. South .Afncan previous day’s advance of 12- with recouped most of Monday's losses T • v - 

9 97 128 78 127 65 126 32 12870 102 72 Mo u 1UTB P”** 9 l % ’ er * L" ^ttie. Bartow a fresh gain of 2 at 182p. although the rises owed more to JLOOKlflS Hll62u 

9 97 128.78 112. .65 126.32 iss . ,o 102.72 150.18 123.78 93S.M ..44-27, R^d rising R to 203p and Oven- White Drum m on d w ere a .weak the higher investment dollar ^ Ut M 

a.36 198.15 195 88 196.04 198.28 227.23 260.20 195.00 389.33 71.48 premium and arbitrage rate A : TEN-VEAB review of pianai 


■x .-’^1 I | I , tijgh < Loir | Higa . U>*r 

9 27 1143.95(142.81 142.07 .143.47 120.73 160 06 137.18 206.37 5^o7ti 


Looking ahead' 


22.66 6.90 


Engineering (General^ (63) ...J 154 - 4 *.- 


7 Machine and Other Tools t9) 54 92 -°- a 

8 Miscellaneous (25) 128.93 -0 4 

9 CONSUMER GOODS 

(DURABLE) (53) * 


I • .to, I, 'V.K, 

15.85 4.78 j 9.34 9.07 258.82 256.70 255.69 257.97 218.35 287.30 245.72| 350.04 86 71 

! I 1 iSM" .2*1 | («i&»72* *$•».-! 

22.66 6.90 6.88 6.88 174.77 172.80 171.99 173.19 144.57 193.18 161.88< 202.57 94.43 

' ■ 1 -3<.'. 'J.ij- 1 -.bfrlii' 4 ll 2 i»<) 

15.85 6.57 9.37 9.56 134.95 153 93 133.23 154.12 106.65 149.29 125.40 168.59 45.14 

I ' ij.O. >2'l. ,4.-9/721 I 

13.78 7.29 12.97 12.93 55.08 , 54.28 54.03 ; 04.17 <2.13 60.62 51.19 136-70 19.96 

• io». -o.l i -4(7/«) l»> 12:74' 

14.59 6.61 10 45 10.14 129.42 129.22 128.98.129 64 110.47 14194 121.53 177.41; 49 65 

illiP* «2/l» 6; 1:75' 


15.83 6.57 


10 Lt. Electronics. Radio TY (I3)Ji58.34 j_o.4 

11 Wn.i«.hnlrt flnndx flS) 1165.64 -41.6 


11 Household Goods (13) 163 64 “*■* 

12 Motors and Distributors (25) 77.39 !+o.i 

CONSUMER GOODS „ , 

« (NONDURABLE) (168) ,46 - 91 1 

1 4 Breweries (15) isa.os tW 

is Wines and Spirits (7) 178.70,-0.6 

16 Entertainment. Catering (14)173.93-0.5 

17 Food Manufacturing (22 j ... 1 66 . 06 ! -0.4 

is Food Retailing (16) i3«.oe ‘- 0 .i 

19 Newspapers, Publishing (16) 16 ®-7a ,-o.i 

20 Packaging and Paper (12) ... mo.ia •— i.i 

2 ‘ Stores 1 34 1 118.7*^0.1 

2a Textiles (23) ... 149.12 -0.9 

33 Tobaccos (3) ,..223.76 —0.2 

24 Toys and Games (6) 72.10 -o.a 

1 

OTHER GROUPS (9fi) j 

2? Chemicals (26) 2i5.66 --o.s 

7fi Office Equipment (9.i 9S.36'-i.a 

27 Shipping (12) 374.88 - 0.4 

28 Miscellaneous (49) 156.59 —0.2 


I.-®* -til Iffy il> I2.-741 Ctnob- tinn 

14.59 6.61 10 48 10.14 129.42 129.22 128.98 ,129 64 110.47 14194 121.53 177.41; 49 65 nn * mcK ll9n 

I <2/1* 7/1-75' „ .J 

| i Dtsttller?. --^Ip 

16.66 5.58 8.97 8.94 125.41 ,124.27 (124.08 *125.86 86.27 141.46 116.85 227 78 -38.39 En«. China Clays 25p 

I I *21 «» ' *2.</ tel -4 721 1 4*1:79) in FI 

14.56 4.01 10 10 10.08 138.84 137.72 Il37.52 <139.54 98.74 160.35 128.75 257.41 42.85 Jh' il' X"' «_ 

! I I ' *7.4. . .2.6* .1*4-5/72:. 1 12/1374* " anK , Ur . R -? p 

18.53 7.02 8.21 • 8.19 166.40 166.26 166.99 166.74 132.23 187.22 J62.00 263.22 • 63.92 Ro . vfll Insurance 2op 

| i '*/.*■ *2.6- *.6.-7u* (17.' 12/74. Shell Transport ... 23p 

19.18 6.86 I T.Bfl • 7.86 77.32, 76.26 75.97 77.11 ! 47.27. 85.16 70.05 170 59. 19.91 Thorn Elect 23p 


18.53 7.02 


19.18 6.86 I 7.89 


| I .,3:0* »l. .6*1-75. Auit. & SZ Bkp. £1 

6.19.10.66 10.47 147.04-145.34 144.40 145.66 ! 136.38 162.24 138.95 226 08 61.41 Barclays Bank ... £1 


ACTIVE STOCKS 

Xo. 

Denomina- or Closing Change 
tinn marks price (p) onday 
.... £1 fl «J2 + 2 . 

.... 30p 9 147 + S 

tys 23p J» W +2 

.... £1 !? 3H4 

.... 25p 8 173 + 5 

ce 25p 8 280 +6 

... 23p R 446 +2 

... 23p S 230 -t- 2 


premium and arbitrage rate A 1 TEN-YEAR review of pianm 
rather than large buying orders, needs is to be bgld in the Wfi'-; 

Modest local demand was enough Midlands, the - ; West Midland ' : - “ v 
to cause jobbers to raise prices Planning Authority decided y 
owing to a shortage of stock and terday at Stoke on Trent- 


118.76 -o.i 


1223.76 —0.2 


| -4.5' xli-- 12*5*1 tie Beers Defd. ... BO OS 7 

14.71 7.06 10.21 . 10.21 157.65,156.33 164.56 155.79 151.09 179.45 K7.9S 281 87' 69.47 GEC 25p 7 

10.66 5.66 14.3« 14.34 177.61 il75.97 173.79 174.38 162.91 19067 169^90^ CS7AO- 78^71*' hk ' "‘ SHK-’ 50 7 

I ,9/Si ,.l? I«7j, <15 12,14. HK & Shanghai... SHK2 sO 7 

14.00 7.60 11.02 10.92 172.63 170.54 169.57 171.40 14B.S7 21 1.26 158.1 7 329.99 ! 54 87 Mark.- & Spencer 2op i 

' ' , j '<<?.■' -H- 1*74, The nb*>re tun of artn-c sin 

15.23 5.25 10.02 9.96 166.78 163.34 163.2* 165.27 146.85 179.44 157.25 211.65 59.78 rci'nnled UCSierdaU tn the OH 

- I ill.?, !.*;»> * - • I..V-7I - - 'ill(|2ri4* - 

12.65 5.41 11.53 11.53 135.16 133.60 152 62 134414 ,137.39 150.05 126.86 235.08 54.25 

12. SO 6.21 12.29 12.29 166.91 'l85.48 164.90 166.20 |l40.61 184.34 157.01 250 29 ^ 55.08 K©POrt 

16.59 7.58 \ 9.26 9.26 101.26 100.51 i 99.71 100.92] 97.04 112.50 94^92 135.69 ' 43.46 OPTION UE.ALING DATE 

I . ‘ > 2 fr.i-. ■ ,':k, •> * 111 . ,6'175, r ir**t Last Last Foi 

13 06 5.81 11.79 11.77 118.59 118.02 116.84 1 18.20 ’1 19.88 136.24 J 13. 17 204.39 ; 52.63 Deal- Deal- Declara- Sell 

9.96 7.66 14.41 12.79 150.45 148.67 148.32 151.71 Il37.66 183.19 14r90 253.72 62 U 66 M ' n *5. S i. J nSS „ J* 00 

I I «i. •/-- .IJ4.*, i 11,12.74. May 25 Jun. 8 Aug. 19 Sep. 


Closing 

Chang® 

1976 

1976 

price (p) 

on day 

high 

low 

«J2 

+ 2 . 

683 

575 f 

147 

+ 3 

158 

139 ■ 

JW 

.+ 2 , 

101 

67i; 

3H4 

— 

402 

32S 

173 

+ 5 

195 

142 

280 

+ 6 

352 

266 

446 

+ 2 

462 

378 

230 

+ 3 

2SS 

21* 

4.S0 

- 7 

490 

377 

2S0 

— 

330 

' 265 

242 

+ 6 

385 • 

198 

134 

+ * 

lf»s- : 

• 142 

127 

- 2 

146- 

121 

320 

— 

330 

290 

»3 

4- 2 

108 

88 


MEW HIGHS AMD 
LOWS FOR 1976 


Tf«# following see unties auoied In the 
Share -Inform ntion' Service eesterdav 
aeteined new High* and Lows ter 1979. 


BASE LENDING 
RATES 


Amen 

CBS 

Carborundum 

Cit*cor» 

Co« Intis. 


NEW HIGHS (36) 

AMERICANS list 

Flour Com 
Gcni. Eleesrir ’ 

dun, . maersoH-Rwd • 

Kaiser Aium*n>ufli 
l . ... Rexnord 


ConCnontal Il'mcM Shell on 


Continental Oil TRW 

Exxon 

. ENGINEERING 111 


16.59 7.58 


The nbore Its! of artn-c ntnrfrs is based nn the number of bargains 'Ll FOODS ,,, 

rci'nnled ucsierdau in the Official lint and under Hide 163H) te). Aio-ne Soft Drinks chords o 8 ine« 

. INDUSTRIALS IS! 

n . _ m, *■ m ■■ m , Brill jb Syphon . Staffs, ffott;. 

Option Report— 3-month Cal! Rates ^*' f NtwsPA “ 1 5 "’ 0W ' 

OPTION UEAJL1NG DATES options were arranged in Burmah Routtedw f ,' 1 * 

Kirxt Last Last For 0*l« Slater Walker, Toolal and M.ifom codes 

Deal- Deal- Declara- Seille- London City and Weslcliff G T JieM TRUS7 i I n : U ^ fle ^ 

ings ings tioa nient Properties. 5 ried . f o,. olt * <1J 

Hay 25 Jun. 8 Aug. 19 Sep. 1 Calls _ were transacted in 5 '^overseas TRADERS (11 


19.49 6.35 


May 25 Jun. 8- Aug. 19 Sep. 1 


7 83 P24.27 220.74 219.61 219.99 189.35 241.89 211 56 '339.16 ' 94.34 Juii. 9 Jun. 21 Sep. 2 Sep. 14 Burmajl Oil, “ Gussies ’* •'A,” «•" * DllEifs 

I > .I,-.. - ■ r, . ' I T C | . . . r, . ~ ... Sn..! ll'.ll O, Tnnl.l I Ollllon > 


72. 1C -rO-2 20.50 7.63 


6.86 71.95- 71.59 71.39 72.00; 41.60 78.75 59.13 135.72' 20.92 

1 I I.-. I -r. .-.1 -c. 


i.7'i '.L5.fl.-fi I j| in . 22 July 5 Sep. 16 Sep. 28 *rent Walker, Toolal. London Maiavatam 


RUBBERS <11 


ll.T'i ;£'!* • IA [ -7r.. 


"Calls" v 
Burmah Oil 


215.66 - - 0.5 


' ’ trenVaeled" in P y antl Westcliff Properties. ^„ Am . c«i MIN “[rt M 
were transacted in Tvianbre and Carton, National £ n v , ?- v .? J, 1 .. Tronoh • 

il. - Gussies "A." Westminster Warrants and ««•'* r,r. t*««i.o. 

ker, Toolal, London Marks and Spencer. No “ puts ” NEW LOW'S (20) 


95.56-- 1.2 


... 374.88 • 0.4 
... 156.59 -0.2 


-yi- •; IL-7'i 

7.05 10 50 1C 49 .156.89 156 25 1155.61 1157.10 '141.68 172.98148 45 258.83 60.39 

i ; • l -in. ;-r ‘ .r-Ui* 


Lily and Westcliff Properties, were reported, but double „ {P 

Maitbre and Garton, National options were arranged in bpem*,^ ubm 0°^ 

W' cs 1 minster Warrants and Rurmah Oil. Slater Walker, M * rle » engine tRj?<G ,r ' l 2i pr ' ,aaw 

Marks and Spencer. No " puts " Toolal and London City and Aotcnwuc o*i roai^ cw... 

wore reported. but double Weslcliff Properties. Queen* moh m 


, INDUSTRIAL GROUP (496) 
50 OILS (4) 


1151.94.-0.2 


6.06 1 10.35 10J26 1152.17,150.74 .149.82 151.22:133.08 165.58 143.68 220.17* 59.01 

I 1 I I ot* .J-?. l.o ID* * ti'12i74 


1368.28 i-rO.4 11.62 4 45 


500 SHARE INDEX 


1169.70 -0.1 15.95 5.80 * 10.38 10.07 1169.81 168.22 167 


52 FI.VANLLVL GROUP (100) 
33 Banks t 6 » 

J4 Discount Houses (10) .. 

35 Hire Purchase (5 1 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) f 7 > 
■* 8 Insurance (Brokers) (9) 

39 1 Merchant Banks ( 16 ) ... 

40 Property (32) 

41 Miscellaneous (6) 


124.22 -0.2 
152.08 • i O.S 


..o« 13 103.40 145.56 220.17* 59.01 I.H..WrWli* H ,K.,Hnn .. _ . 18 .-"lien* 4. Shell 27 

1 I j=' I.oia* *t3'12)74, ,;.K'.\ 1 25 T*ptm 4 |ntr»nur j 14 

9.21 (366.68 365.46 361.77 562.64 '288. 18 .395.84,551.54 431.66 187^3 3^1^” SFlmSzd 27 | M I.a, 

■, ^ - 1 ~ Knn-lRv* Bunt.. 22 l.r.1 20 .Imilprrr 38 ,\pgh> Anw. .. i 50 

.23 168.61 146.03(183.00 161.90 227.95 63.49 M T T h '| , | n irf” .1 Fi*L Drunery../ 8 ji.Wor 15 

— ' ' It-iniiirtn* 16 .fnvcre>l 7 U'iiii,m« HuH'n, 4 jf.'-jm. Gobi ..... 15 


U'.'.rniri<t. .. 15 
l-r. 1«nur*.. 3 


20.56 5.57 


- 1124.00 122.78 121.71 ,123.04 138.10 153.46 118 52 241.41 ■ 56.88 JJ-'-T ■ ■ 3? feaaM-ft-neni; 12 ,W'on|*,»«h' 

| *50, -|. £.<■ ■IJ-a ,'2. 'ili/laiiJ* H' 1 *i.li L«1*nrf 5 U.ihreke 11 i | 

7.56 1151.63 .151.35 150.64 1152.25 165.80 192.16 146.38 288.32, 62.44 If *C Ini 5i B lLlrt,-d» IUnk.... 1 22 .er,.nr rt y 


6 ;tV> Been UK .. 35 
if. S. Geflohi.... 550 


HOTELS ttl 
Ouecnt Mni Hounii 

INDUSTRIALS *41 

A^ronson Bros- Gliss & Meul led»- 

Dw>b-fw»rt». James ;M.) 

PROPERTY f1> 

Estates 6 Pros- Inv 

SHOES 111 

Hilton* FQOtWC«r 

TRU5T5 iSl 

Jove Inv. Can P*rambe 

^amoat • White Drummo’wJ 

New Bridge 


—0.3 

- • 

9 06 

- 

- 

153.05 

153.25 

‘ - 

- • 

7.05 

- , 

- 

91.95 

32.44 

-o.» 

- 

6.60 

- 

- 

107.67 

104.13 

-0.1 

- 

7.41 

- 

- 

94.42 

93.40 

-0.3 

ft. 86 

4.42 

14 o 8 

14.96 

250.89 

247.17 

-0.5 

- 

7.72 

- 

- 

72.76 

71.82 



5.40 

3.35 

50 24 

50.89 

1152.34 

151.18 


RISES AND FALLS 
YESTERDAY 


1.82 72.66 74.60 85.04 


iJo'Ji ilrtr ,4<;>7-i rJJ/t£.-9A- ll'-iiller* 13 ..VallMW Bann-j 20 lJ*n<l Secunue*] 14 Lorn I lie 55 

1.11 129.46 95.91 194.46 44.08 Itenlon ■ 71s ; "[)n“ TVarreDlJ 8i2jU£PU . 7 Pi«eid.*n 55 

:.V1. ■: -■ •.':*."> ??■ ' -iS 6iar. 11 -PA-ODfct I 21 [PeAi-hr.r ! 3 Pres. :?t»rn 30 

i.OO 119.75 92.05 155.76; 45.96 k.'l.l ' 17 Plevsev * 7 (Sjinucl Pmp»...i 41- R|n T. 7.1oe 17 

•20." I . •I'"'* -il « i2> lU, - 12'7't' 'Jen. \«sririenl... 12 -....i 5 ,Tua a ± City—.-' 21jjlV>lkom ! 5S 

.94 276. 90 218.26 276.90 - 66.86 •mU*. tUt-lnc.. • 13 Hunk Oi K . -A"..] 18 . Wont Area* ..... 40 

. ,11 II; 35 Mccii lafl— .. 23 /ill* IFe«tern M^r. 18 


. Up Omen Same 

9 British Funds 52 X 6 

55 Corpfes. ‘ - D«w- and 
55 Forctea- Bunds .... J 0 il 

300 IndKstrlaJS 120 1M 1J11 

17 Financial and Prop. ... Ul 09 38S 

5s ou» : is a u 

40 Plantation 3 1 ®. 

IB Mines 73 10 64 

Recent buses 4 ft 43 


93.83' 69 72 278.57 ' 51.21 | ,! ™**lMn. 7 'Kiilbmana 4 (Bril. Petmleumj 40 

i*'?.Ii *1-11 <1 |**-l'.S. -A' 16 I*jla(p| Walker... 4 Burmah Oil .....[ 41e 


6K 265 L927 


■h -I- -^* ■••ti.i.w i2a-4,*x.i 

72 92 73.19,73.11 73 74 .91.98 69 B3- 303.13 I 35.29 

1 u*2. fl3M174 


43 Investment Trusts (50) 


149.50 +1.0 


4.99 29.55 29 53(148.06 146.58 146.71 '148.29 166.30 1B4.5S 141.96 245 79 71.63 

I . : -A-.!. -ift. ; 13)12/1* 


I MONEY MARKET 


ALLrSPL\RE INDEX (650) 


COMMODITY GROUPS 
fiVgi included in 500 or 
A ll-Sli o re indices ) 


«d Rubbers (9) ... 

as Teas (S) 

Af- Coppers ( 3 ) 

47 Minins Finance (11) ... 

48 Tins t-S) 

40 Overseas Traders fl3 » ... 



— 1157 84 156.JS 155.41 156.77 144.52 1172.64 150 59 228.18 61.92 

I ■' !■»■!. :r? 77- V:J3;i- •*• 


Large assistance 


79.35 454.05 479.55 496.28 424.31 623.40 404 67 555.37 84.68 

. ■!.•?• ii: 1. 

138.05 138.05 138.05 136.4*1 96.88 140.44 117.89 140.44 59.72 

<1* ll.4 J4. ,17-I0-7J 

255 74 254.33 262.62 244 03 403.36 301.47 178 95 567.78 94.08 


Rank of England Minimum houses, at Batik nf England the - earlff part tint closing 

Lending Rale U) per ceni. Minimum Lending Rate. Ranks balances were" taken at' around ■ 

(since May 21, 1576) carried forward surplus balances lOS-lli P«r cent - 

Da> -to-day credit was in short Surrements' iceedrt V relenue To Ihg.;'fatar-bank. market over- 


9.36 4.52 11.98 11.89 1110.40 111.23 111.13 109.28jl29 


!> .*'75. ;39-*.67) I supply again yesterday aod ihe payments A° the Exchequer. On oisKt. iowts Opened at lli-UJ per 


7.95 13.28 12.60 |113.77 113.89 113.31 110.18 102 


9.18 1234.47 231.20 230. 


Tiicfttpc. J*me I ll-.fi.iiiy F, irt«r 7n-ir». 

Jiiiirt Juiir -lunc 

14 II 1^' 


'l"l. Tiw*t»v I MnnH<- 


.66 232.il I219.69 254.47 222^75 254.47 r 97.37 b ' l,s local authority bills from was a net take-up of Treasury bills Sbort-fErtn fixed period interest 
: •**■?■ .!*■• i.- r. jh< ! 16.1 -“■»■» |f*i® discount houses and banks, to finance. rates were .generally fairly steady. 

and by lending a moderate Discount bouses paid about 10- Rates in the table below arc 
amount overnight to one or two per cent, for secured cal] loans in nominal in some cases. 


Melius • L.cpi ; U*nii Autti^ mmiks ' 

.•"'"■Ift Cnriiiicnif- Uncrtvok ' Authority necmisMe Ftouw i fomiwiy i uwrksi ; Titpsun 


’ Allied Irish Banks Ltd. I0t< 
American Express Bank I0j' 
Angliyportuguese Bank 11 1 

Henry Ansbacber il 1 

Banco de Bilbao l n :‘ 

Banco de Jerez 12 * 

Bank of Cyprus - 11 '■ 

• Bank of N.S:W: 10) a 

Banque du Rhone SA. lli" 

Barclays Bank ll)* v ' 

Barnett, Christie Ltd. 12 ? 
Bremar Holdings Ltd. Il?f5 
Brit. Bank of Mid. East 104*5 

• Brown Shipley 11 ^ 

Canada Permanent AFT iOJ*! 
Cayzer. Bo water Co. Ltd. 11 * 
Cedar Holdings 11 p 

* Charterhouse Japhet ... 11 

C. E. Coates. 11 0 

Consolidated Credits ... 11 
Co-operative Bank ..'.... w 10$ t l 
Corinthian Securities... IfiJ? 

Credit Lyonnais 10!". 

G. R. Dawes US* 

Duboff Brothers 31 *5 

Dunchn Lawrie 

Enslish Transcont 11 ^ 

First London Secs. ... M4S 

■ Antony Gibbs 11 5 

Goode Durrant Trust... 10 
Greyhound Guaranty... 
Grindlays Bank ilOi®! 

■ Guinness Mahon 10i*i 

■ Hambros Bank 

Hawtin & Partners ... 13 ^ 

BHiIl Samuel 511 

C. Hoarc Sc Cn. tirjjc* 

Julian s. Hodge 11}°i 

Hongkonn & Shanghai 10**5 
industrial Bank of ScoL 

Reyser UUmann 11 <5 

Knows! ey & Co. Ltd. ... 121*5 

Lloyds Bank JO**? 

London & European ... li ‘S. 

. London Mercantile ItJ* 1 ? 

Midland Bank 301 °5 

■ Samuel Montagu 10i°S 

■ Morgan Grenfell io|°S 

National Westminster lOi^ 
Northern. Comm. Trusr 11 
Norwich General Trust J1 % 
Forhnan Guaranty 

P- S. Refson & Co. ... loi«Ti 
Kossmtmter Acccpt'cs. 10} ^ 
■Schfesmeer Limited ... 11 ^ 

£■. -S. Schwab 1° 

Security Trust Co. Ltd! 12 *5, 

Shenley -Trust v>k% 

T-^4 da ^ d Chaf ferpd ... 10 JTJ 

Cenhir>*' Bk. 

2 Batik Of Kuwait lOinr; 
WTritenway Laid!™ ... nidi 

VfirViv 5 ^-GlynV ... jm'te 
Yorkshire Bank iojoj: 

Up pouts «•;. i.n, nr? rh denwili 

* „^L rt ^ a,u J! D v,m ' rtf m m al * 

"”rT Cr n^ a-J« Bum ti-, arri 

! p?* 4 ?* * twu s)-; ' 

* Call rtpnoaiw ari-r fi.non 


Consols 2*% yield - 

20-jr. Govt. stocks 16) 48.96 

20-yr. Red. Deb. & Loans (15) so.b 2 
loveslmeui Trust Prefs. (15) 47 so 
Coml. and Indl. Prefs. i20) ... 65.41 


••l rtcfMfiir. . 


14.06 14.05 


14.04 ! J4.04 


: 4 ep*v#iu 


.fine m-v 
- BUI* <9 


48.96 ' 13.23 


49 03 48 33 


•48.96 48.76 


50 83 50.69 


47 38 1 47.49 47.30 46.93 


45.43 46.64 


65.6< 65.32 t4 98 64 89 


48.63! 47.24 55.45 47.66 115 42 38.27 

I • il i; *i -.. . c5l-i.-* 
50.38 1 45.74 52 40 4ft .68 113.4.4 37.01 

' : 5. : i'i-* 

46.64 i 41.58 51.23 45.4S 114.41 34.45 
1 J: i *• l>, >< -■ '*4-1 '.’«■• 

64.25 58.08 71.97 62 7c. 114.95 47.67 

• I . | , ,. . : .K l i-.- 


Section or Croup 
Ovorscoc Trader* 
Ensincerms (Heavy) 
Engineering (General) 
Winn* and Splnt* 

Tbj** and Game* 
oki re EquipmeiM 
Industrial Croup 
MNcellanooiN FinaneM 


taw Dale 

J1 12- >4 
31- 12 71 
31 U 71 
16 I TQ 
1*1 70 
H 17ft 
31 12 70 
11,12.7* 


Base valua 
100. M 
153 JM 
153.34 
144.T0 
135.72 
162.74 
120.28 
128.96 


3cci(on or Group 
Food HanutaClurinp 
Food Rcailing 
In.urancc Srpkeri 
Mining Finance 
AH 0*her 


* -r-jrnljhl..... 
■by- rvucc. 

- 

10"o 

35 

11-lHp j 


— 

11 VI lip 

10'* fllg 

; -• 1 

-• 

- 

. 
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i il*t« ni>li>.*>. 

— 

11 

IU?- 

M-21'4 ’ 

— 

111*11 *3 

nil Ilia 

107*. 1 llg 



' 

'ii*- r»->nil«„. 

** Il 10 'J 
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UU 

ll Ills 

Ill, 

ll 

it's 

lit* 

13*'» 
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1 in, mill.,. 

ll,:. 10 . b 

11 

HU 

- 

111, 

lO.j 

11 If 


10; . 

toe 

n 

111, 

1 •■me ni, HU In 

11 'a II 

10 

1I„ 

11 HiR 

1**4 

IU '4 

Ills llifl 

— 

ion' 

I0jj.'4 uf «. 

i.i . 

-I Hi 

-ix in- ,in ht .. 

11-., ll.V 

ll 

11!h 

11-11'* 

1**4 
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n't- in* 
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ITlPff 11 



nil n u 

11'* 

11'? 

- 

111- 

1 l 

llfo-12 
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tlap-lV. 
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11*3 II.. 

1 1-1 
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CORAL INDEX 
Clhfte 37S.5S3 


Base Date 
24 12.-47 
24 12 67 
24-12 67 
20-12-67 
» 3 62 


Base Value 
114.13 
214 13 
46.67 
10P.W 
100.S0 


A lid of the conslitucnls gl ihc FT-AClaancs 
; Share Indices is now available from the publishers. 
; the Financial Times. Bracken House. Cannon Strcci. 
I London, EC4P 4BY, price lJn. By post 29p. 


T Rrdempilon yield. FT-Aciiiarie* Indices are 
ralrulai»d bj E*irl Cnmmnnirorlnno Limited (a 
member or the EvcHmsge Telegraph Group) on a a 
*BM no computer. 


. mo r manual limes, nrocacn nouse. cannon street. '.'ll a] aiifhoniy ,-ind Unnnr*- hnir>*6 .vv,-ri dais nniltv, nlhrrs vtm dOMT Hs-vJ • liffiKer-Ierin Jural atKliorH? monjiun 
| London. EC4P 4BY, price 13 b. By phi ». r ! ,> ! *-imu:iIi . ihnv year* IMU t*rr cem.: f.iur jpjtv Bi ll per ■■ent: hn: Tear* nf-M P**r cori . + Eanl; B:lt M'c«"nr 

I * * lj i. ,ir- hut iii. ran for onnir pap.r: hiisinu ram. for four tnmnh ban* hub tl tni.s^ Dtt cwi: - arri hiur-moDiti rriftn ini|t 

I A record ot the Indices. co« 1.4. Is ofe'ataabte u " 11 - w ‘ " “*• -Vnomstmair u-iliot r«*- tnr imi-inmutk Tr-JStlrj hilK hi;.|<nn-. irnt^ Joo-nswCi w; jit ^ ad 
from FT Business Enterpriser 16. Boh Cmirt London, lhr - ■ '•'■■■"h l* ,-r **’nl Ipitmxlmolr *• lllnc fain for on- muMh hJti|. hill% ID) prj-. irW.; ‘ 'mwiirrth JiM .^pn .- 

ECS. U gives all group and suh-scciion Irtdrees at ;, "-l ihr.-.. itionih 10. p> r irri* : for onr ninnrh irafh- hill* Hi per «m : Iho-ipdiiU]. tli. ircr ura.: inS tiiredwmwiir 
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63rd lanaual general ^meeting; of Bolyrqod Rubber 
' .‘Limited was held on Jane 14th to London;- Mr. S. Addinsell 
^tiM^chato^)' r presid^. ■•>■ . • -.. 

‘ The following is an extract from Ms circulated .statement: 

•- As to be ejected the measures imposed by the Malaysian 
Government -to improve the rubber price, which . were not 
lifted until October, adversely affected production. It is satis- 
factory to report therefore, that crop was only 8.78 per cent, 
-lower than the record production of the- previous year. 

JPrices received fb'r-our' rnhbfer, the main part of which 
:tbe company continued to sell- as. fieia. latex, fluctuated in the 
.'■first. six months of the financial year hut unproved in the 
^second half: The result yvas ah -average -net selling price of 
J£333p per kg.'; as compared with 2S.77p for 1974. • 

After taking into account £17,748 of Investment- income 
profit before, tax -amounted . tg. £47#60.' . Taxation required 
'£24,620. leaving £22.4401 The board recommend the .maximum 
.permissible final dividend of; 3 8.p08p which, with the interim 
•dividend of 4-110p already paid* makes * total of 22.119p for 
; tbe year. _• '-l- ■. 

During: the financial year’59 acres Of rubber were replanted 
and a small area. amounting to. 17- acres, was newly planted. It 
■3s intended to. re ^ut. a' further 80 acres Ea 'lSTB.: 13m planting 
^rith oil .palms of an'area' of^fi: acres not previously cultivated 
-.-was. undertaken -during the-: yea*'. '• it iff expected.' to plant 
another 44 acres-with' oil palm? i» the ; current year, - 

At this time last- year it was not^possible to offer a very 
^optimistic view of prospects for 1975, but the outlook for 1976 
Appears mnch brighter. Following 'the removal of restrictions 
■'on : - production,; particularly the use of chemical-, stimulants, 
crops for the first three months of the current: year amount ■ 
id 222,262 hg.. as- -against 210,468 kgl for! the- same 7>eriad in 
1975. ' The manager estimates to- produce 1.066i86ft kg. of 
^rubber in 1B76. Rubber prices since the beginning of the 
year have continued to Use. . . . . 

... The report was adopted.! - ' , 

;. - ; Agents & Secretaries: Htyrriarm-s & CrosfieUL Limited 
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BUILDING INDUSTRY— Continued 
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SHOES AND LEATHER 
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34 

54 

i ,; 

50 

31 

88 

18 

19 

23 

1 


-1 


L31 

t3.57 

hZ68 

hd32S 

13-25 

3.95 

105 

161 

127 

1.55 

fa!25 

209 

to.69 

hi 

025 

035 


081161(118 

4ll5.7 

«.a 7.1 43 

26 13.9 3.9 
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43 KaekfA.-4Cj 
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HulctrsCm- BL- 
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20 
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56 
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14 
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PAPER, PRINTING. ADVERTISING 
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51 

63 
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29 
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2a 
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85 

56 


Mince Alder lOp 
Assoe.P^er — i 
DaS>2Pc Can.- 
AnltfcWibat— 

Bearose 

Bibtff & Barts _ 
BriL Printing— 
BninttingGrp — 
DaReririr Tig. 
BonzJ Pulp — — 
CapsaJsap.. 
CatuiMiMrJ.i— 
OuqiuaiBaLSOp- 
Clar(Rlcbard'_i 

Clyde Paper 

Collett D’sm 10p. 
CoUer Guard — ■ 

Delys2>p 

DUG 

Dolan Pnig-lOp- 
Kasi Lanes Ppr- 
Eocahjtni-.- — 
FtaryPicklOn— 
Geers Gross IDp- 
Bamsnfc&ms. 

' 42L» Hindso.Priot2Bp 

£334 lPGIOCte 

59 InpereskGrp.50p 
KLnpher IPp — 
LARPfc-.a-Wp 
LoweBr'cTneBOp. 
SfcCnrqnodaletL 

MeJod? Wills 

Mills & Alla — 
KareO'FaT. 10p. 
£131* OenryfcltSL— 
21 Olives P. Mill 20p 
Oxlnr Print Crp- 
Beedfc Sferith Sfip 
SMcMCagen-lPp. 
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TransparenllTr-, 
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40 
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IdlE? 135 
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5.4 335( 
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9.6 4.8 [ 
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33 
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taps-IOp-^ 
Secs. 5^— 
Secs- 
s_ — - 
■CTseJOp. 
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Beau moat Pnw.. 
BeazeriCBJlOp 
BelhvnyHWfis.- 

Berkeley Hanbro 

Billon (Fovy) 


;? 

70. 

-25 

24 

37 


9 u -]BriLAaX3ii5p_ 
221" IBriush Land. — 
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32 putoa M-Pro^- 
8- (CajLfcCQanttes- 
3 I-DaWarrats — | 

ICntncteial SOp. 

&ZS 1 I 

Cbowo Sec& 
Cburrbb'ryEst— 
„ nty Offices^-— 
29 ' nmieKekfli&- 
7 Control Sect. l(h». 
OfllStaT lflp 
Cmniiyade5p_ 
CalytUiSLlfip- 
Deejar.(H!riS4i~ 
Dvts£ftttes20p 
_ pwringUBlOp— 
■38 Ene-PmaSOp— 

£88 DoPilsCn*-- 
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23 EstafcAgoiCT— 
H Bsfa.iGea.29lL, 
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6^5.9 
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2.28 
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Allied TestHe 

Atkins Bros 

BealejUJ3)p_ 
EecimnnA. Idp- 
BlackwoodSIffll. 
Boo as Webb 10p. 

, Btmda.Fab.10p. 
BrigWOohn) — 
BrigrayGrpSp — 
Br. Cc.ifln k Wort 
BriLEntolcn — 
BnL V.cbair — .-_ 
BalmerL'mb.BQpl 
CatrdiDuBdcrt— 
Cazp»ipL59i>. 
Carr’gtt Viyefla- 

' CatsPatoaa — 
Corah_. 


ICoonnulds 

Do TW Deb 827. 
jrrotrtberiJ-l — 

mtnvsun lull 

Da ’A", 


DfaaifDaridL— 
E2*lCa M-HIpl 
Fasrfaxj'reejIOp. 
Fos(eri7rtiHl — 
Hagga-Ml’lfip— 
60 HirkingpjLSep. 

S RiddBroa-Sp— 

Uigbasu 

35 HrtfasGtp5p — 

52 Hotnfray- 

26 lllgeortb M 20p. 

23 Da’A'ap 

30 ln’raai>K.)16p.. 
23 iarkHofcSLIOp. 
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34 Leois Dyers.— 
10>* lLei^b Mills.—— 
9*2 Leva 28p 
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Mae to? Hugh— 
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MartiBiA.<2Dp 
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NcitK llanfi. 
Noe*Jer»30p- 
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ZK.T. tup. 
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BeedlWm) 
BeUmceKnii5p. 

; HicbanfatOp 1 

SEST.3BP 1 
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Si-dar 

SflaDfcTWnus- 
So-ViseessLUDO 
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Sparer read— 

. SiirilngKnlLZOp 
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Strood Riley Dt'd 
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TatWJey.lflp. 

• ToF^ k l nf^q 

TdcuI 
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TricwilleM 
O.U. Texts. 1 . 
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Woni (Bmdl 

Torts fine W.SpJ 
Vnogtol ^ 
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25 
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19 
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48 
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14 
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Z87 
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3.9 60 43 

* 7.8 4 
3.4 4.3 6.7 
14 8.8 ao 


S 9.9, 7.B 
175 4 
125 4 
115 7.0 
5-b 
_ 35 
L9|14.i 55 
4 10.9 4 


'I 

L 71112 7.9 
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Colonial Sets. Did-] 
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ffleO Traas. Refr. 
Damno. 


rrSfetesruK.)flJ 170 


SinnioedaleOUs 

[Tei»w4\%Cnv.. 

ffLiiorSt 

fTrtrenLroL- — 

Ultramar. 
iUitnanarTSCnv. 
[Weeto/W.lDrls. 

DoPfiOrdlOe. 

Da Options 

pffood-Brm.A50c- 


105 
50 
28 
41 
116 
612 
63 xd 
41 
£42 

£23 

15 

21 

£25»* 

207 

67 

£12%« 

£15 

4 

£40 

£251* 

210 

446 

57 s * 


£141* 

£60i* 

4 

148 

??1* 


32 

S3 


+1 

+2 

-1 

+2 

+2 

-nd 

+i‘ 


-h 


42 

1.92 

5.49 

17.99 

53% 

218 

12fr. 


Q14»t 

L72 


QCi«V 

QM54; 

1278 

4.9% 




7.0 

wv 


tfl 

13 

mu 


u 


27 




D 2 

L2 

73 

4.5 

13.7 

e225 


(ZL4j 

Tol 


3.9 

eZK 

44 


120J3D3 


65 

9.9 

13.0 

17.9 


93 


7.0 


13J- 


tl-n ~ 


146 

3.9 


1-0 — 


OVERSEAS TRADERS 


19 

104 

(170 

28 

73a 

138 

182 

£71 

£10% 

108 


till 

mb 

59v* 
142 

45 

ao 
210 

9 
134 


12 

85 

138 

119 

9 

118 

128 

[£46 

1900 

90 

1360 


Ate Cross £1 — 
Australian Agrte- 

BwdOrtliSfcSfJ-l 

Booker McdoOp- 

Baj«eadnDp)__ 

Caron i lOp 

Finlay(Jasj50p_ 
GiU k Dallas — 
CL Mho. £10 

Hris'niCros.El. 

DcnnungiB'i — 
Inek-apefl 


12 

75 

92 

34 

150 

1150 

95 


61* Darks Wm.- 


JamaicaSosar — 
Utiriio 


-Milch ell Cats — 

, Ocean WlsatOOp 
jOuvab RiRhfidrts 

tp3CsOC.Zprb.lllp, 

[Da'A'NrYlOp — 
[SaiaSccardOp— , 

Sjme Darby lOp, 106 


90 

359 

129 

26 

6% 

129 

182 

£69 

975«d 

m' 

it" 

85 
431* 
132 «0 
42 
380 
175 
6 


+2 

+12 

+1 

-1 


u5.91 

5.76 

0.4 

13 

b5.45 

52 

ST 

b3.79 

17J1 

Q43 

h3J. 

302 

231 

L57 

L3.08 

13.08 

B- 

1^20 


— — L6 

29 7.7 93 

3.8 69 60 
25 24 203 
21293 (13) 
3.4 63 73 
29 4.4113 
33 231L5 

tl 5.8120 
4.6 28 127 

— - 19 

♦ 28.6 ♦ 
43 53 4.8 
L710.7 73 
♦ 27 * 

1L7 4.9 24 
6! 26 93 

6.9 27 9.0 

— — 03 
22 1.9 427 


RUBBERS AND SISALS 


1976 

High Lot ! 


53 

41 

71* 

92 

28 

69. 

37 

63 s * 

&£ 

49 

48 

34 

6U* 

39 s * 


521* 

61 

38 

£301? 


114 

119 

51 

150 

270 

360 

6 

130 

82 

164 

103 

423 

101 

83 


36 

35 

6' 

61 

70 

24 

54 

30 

45 s * 

4 

22b 

40 s 2 

30 

31 
6 

42 

39 

29'* 

900 


Stock 
Ando-IndoneS’B— 

BertamConR Up— 

(BrnKAfneai 

Brodn-alllOp 

fcaalriiddlCp 

(ClersaneseMa — 

Cots. Ptants Up— 
GjdefcSfateyUp— 
Golden Hope 10p_ 
(■’JnmdCenira/Iffp^ 

Gaibnct.1 

Wiphlands MSB? — 

Koala Kcpong 1C1.. 

RulinSOc 

Ufa Asiatic lOp — 

Ufa.Suawira 

PWakaB MSI 

Malaya] am I Bp. — 
Muar River I Op — 

Paaliog i0F 

(FunUUM HWss Up 
Sua«a Srias 11 — 


Price 

50 

41 

68* 

90 

27 

9 

6fc 

170^1 

44 

40 

29 

56 

ft* 

8 

52 

55 

35:* 

no 


M 




Div 

Net 

23 

LSI 

221 

206 

L13 

153 

tL97 

<B5 

63 

♦L45 

,w 

23 

Ll 

Z97 

L41 

223 

1.77 

323L 


jrw 

CvrlGr’s 


a 

* , 

3.2J 

L« 

oij 

LH. 

£J 

Lbj 43 


7.7 

5.7 

To 

5.5 

6.7 

6.9 

T8 

128 

5.9 

4.4 

7.2 

63 


13.5 

4.2 

6.2 
• 1 7.7 
L7| 5.0 


TEAS 

India and Bangladesh 


90 

Assam Dooarsn—. 

113 


7.74 

56 

W B 

Assam Frontier £! _ 

110 



715 

42 

F-VB 

AssanfuTS-d- — 

50 


1X5 

33 

F-B 


ISO 


1 

20 

■ -B 

Cessaork£l 

85 


— 

♦ 

I _B 

bns.Tea&Li«id£2 . 

85 


f4.87 

065 

t>4 3 


EtapirePlanU lOp. 

4h 

-- . 

4.1 

till 

Jofcnti - - 

125 


7.15 

46 

■ *.B 

Uagbrtnrneil . . 

80 


35 

6.5 

ik-B 


155 

-2 

557 

hJJ 

97 


100 


15.76 

61 

mm 


7 


0 78 

21 

"vl 

TaihHMfL': 

barren Plants El__ 

105 


ni.y 

IIUI 

tlfl 

97«d 


675 

* 

66 

[WiUtema»£l 

SO 


4.5 

5.&1 


Sri Lanka 


a 

44 

4 


tnd Province^, 
mace Up— 
LnnnvaU 


aCarpattuB 

Africa 


9 

.... 0.94 

46 - 

.... 6.0 

53 .. 

.... 295 

| 6 | 1035 [ 


10.5 

93 

103 

5.1 

as 

2L1 

aa 

67 

5.7 
a«» 
17.1 

30 

10.7 


17.0 

20.1 
9.1 

14.0 


48 

190 

48 

46 


f 33 Ban das ga Bldgs— 

70 Blantyret! 

28 Peacock Saeuii 10ji. 
36 '* RuoEsttfes — — . 


38 *317 

188 ..... 1527 

47 +1 4274 

42 395 


600 

510 

27 

£22U 

350 


200 

40 

122 

530 

67 

230 

S5 

105 

885 

so 


poo 

1240 

10 

935 

75 


MINES 

CENTRAL RAND 

(Dayban Deep Ri — 

Eaa Sand Prpi R1 _ 

Rand Leases Z^e.. 
RandTrannEsLlC!. 
ness RacdRI- 


■H 

Fy;i 

m 

|V| 

K^l 

HjJ 

Efj 

HEfJR 

Qh 


css 






Eej 




24113.4 
4 13.6 

SI 90 

28 14.1 


6.8 


EASTERN RAND 

28 [Braeta 81 

14 ttei! Dagca K 

— . CovTunt-AreisSe-. 

71 Grtrtvlei 30c. 

ruBTt«Kl a— 

LeslroTOc— 

Httieralenc 

S. African mSc_ 

Vlskfartan HI 

BlateJhiiRfl 

(KLMjdSSe^. 


150 

+2 

«S2e 

EL 

18 



-1 

140* 




-1 

122 

+7 



375 

+5 



56 






i '■ J i L 



+20 



80 

+3 



£05 

+15 



« 


- 

-i 



710 

£14 
198 
760 
965 
280 . 
190 
£161* 
695 
760 
740 
245 
£20 s ; 
420 
£35 
315 
£15>« 
290 


MINES— Continued 
FAR WEST BAND 


176 

Lott 

Stock 

Price 

*-1 

|3W 


580 

+20 

784 

BufTdsRI — 

Sllte^ni 

*3 

95 

Dcdkraal HOJl. 

*4 

T« 


500 

+7(1 

M0 

East PneBl-.. 

880 

+15 

ft™ 



+5 

117 

E]?hur?ai 

138 

+6 

£11U 

RartrtKwi El 

£15'* 

+ '4 

47(1 

KJocf G-.'lQ Rl — _ 

570 

+20 

400 


510 

+25 

335 

Souihvnl fJ>C-. . 

640 

+10 

140 

StilToaicinaOc — .. 

290. a 

+2 


Vaal RroftoOc — u_ 

£171* 

+u 

175 

t enters rest Rl . 

225 

+10 

£19ti 

W DrieRI 

£2714 

+'« 

165 

Wesi era Area, Rl - 

210 

+5 

790 

Western DreoR2 

£11 1* 


M 

(ZandpanRl -- 

270 


Dro 

SBS 

055c 

Q75c 

,7c 


Q8c 

1056c 

S8E 

0335c 

1052c 

feoifr 

Q31%C 


TH 
Gris 

7.0 

66 

5.1 

143 
73 
50 
9A 
0.7 
t 
t 

7.4 
,14.7 
L6l 4.1 
7.0 


Or 

L3J 

« 

4_ 

L7( 

LO, 

4> 

4 

4 

Zl 

l.« 


O.F.S. 

PreeSraicDct 50v. 
F3Gedald30c_ 
F5.Saaiptoar RJ — 

Harm tmy 50c 

Lortu neRl 

£18>*f950 Pres BrandaOc — 
Pres.SJeynSOr— 

StHelaaR! 

(nisei — 

WrtkonSOr 

ffJ£o]dinfi5( , c — 


370 

£ 221 * 

200 

465 

195 


£13 

£23 

174 

330 

£2S S * 


£12 

295 

70 


700 

!» 

S3' 


KTb 


rrFjy 


1 3 


khb 










] 7j\ 















FINANCE 


535 
375 
£281) 
£13 ti 
199 
220 
23 s 2 
330 
£25 
£ 221 * 
£24 
380 
240 
160 


1315 

£17% 

850 

1146 

15 

1185 

£151* 

£14% 


02*4^70 


810 


*543 (449 


230 

66 

175 

£ 121 * 

310 

465 

90 


Ab&. Am. Coil 50 c.- 

Aag. Amer. 10c 

Anfi .Am GoldRl _ 

LAne-Vaal50r 

(ChancTCotis. 

'feo.s. Grtd Fields— 
East Rand Can lOp. 

Gediiidlcv.Rl 

(Gcn.Mininr HZ — 

Krt d Fields S A 3e 


Ell'jUo'burc'-oes K 


200 

168 

85 


480 


135 

45 

95 

700 

45 


(Middle Wii2Sc 

■Minorca SB D14(I__ 
K'evrBItSJc 


Patino W FIs 5 

Raad Selecuco 50c_ 
ISelecnon Trust — 

l&flirast 10c. 

Silvennuie! ?'ip— _ 

SW AfricaUp 

[Tvaal CosLdRl..' 
IT Invest FJ — 

l.lnlOT Ccrpn.fLSe. 

Vocels2:*c 



DIAMOND AND PLATINUM 


£32>* 

122 

335 

£14 

128 

207 

169 

176 


165 

127 

19 

195 

175 

68 

48 

46 


26 

215 

156 

203 

75 

82 

71 

20 

294 

105 

& 

9 

96 

35 

091* 

16 

615 

265 

13 

9 

’18£ 

54 


45 

260 

301* 

405 

IB 

240 

14 

230 

78 

70 

7‘J 

42 
245 
175 
228 

38 

55 

123 

43 
100 
193 

45 

37 

48 

52 

103 


£173* 

68 

(198 

1850 

69 

108 

90 

88 


'ADflaAm.InvJOc. 

iBisstwaePlL »c_ 

D* Bern Pf.5c 

Da 40pc Ft. IS ... 
Lydeti hire — 

PoLPlais^pc 

IlfnianPlai 10c 

(Waerval 5c 


125*4 

+- , 4 

0244c 

L6 

113ul 

-1 

56 5r 

4 

242 

£10 


Q28c 

iSSDp 

2.2 

4 

114 

-1 

tOZ9c 

15 

180 

163 

-2 

-3 

♦»«5c 

tV+%c 

12 

10 

170 

-3 

♦njti 

L0 


70 

85 

11 

[135 

142 

65 

25 

24 


CENTRAL AFRICAN 


CmanjanSc 

Fatora HhiOC-. — 
RhotTnCorp. IP®_ 
Roan Cats. El.— 
Tanganyika 50p — 

Dc.Prcf.8Pp 

VCantaeCol. Rb.1 ... 
ZaDLCprSBDO^i— 



AUSTRALIAN 


18 


22 


__ 




/LM.andSSnr 

210 

+4 

Q7c 

* 


-.MJ.F Si J-.i.JB 

143 

+1 

QlOc 

4 


BH Smith 5Pc 

185 

+2 




G.!£ KaljsiwlieSl - 

40 



— 


H ampin Areas 5p._ 

72 


L18 

4.2 



71 

+2 



_ 


MelraourSOc . 

16 






MJJi.filifcs.50c 

268 

+3 


L£ 

70 

Mount LyellToc 

85 


LL 

2 

N'emnnal 10c 

2«* 


— 

— 

it-B 

North B Hill 51 — 

171 

+1 

Q9c 

14 

5 

Nth. Kalgnrii 

5 




— 

rl 

Oat&rideeSAI 

96 


tQBc 

E 

kI 


30 

+2 



— 

rrll 

PancMitl 25c 

£12 

+lc 


M- 

9 


13 




— 

430 


560 

-5 

Q15c 

* 

140 

PosddM 2Pr 

265 

+b 




9 


10 





4 

Westma 10c 

7 




_ 


Westn. Mining 50c. 

178 

...... 

I^-9c 

02 

36 

Vhim Cite 20c, — 

45 



— 


28 

160 

4 

1155 

10 

170 

64 

56 

6 

31 

135 

147 

168 

20 

40 

1104 

19 

64 

105 

31 

29 

40 

40 

56 


Anal. Mfiwia- 
ArerFitam . 

BerahTSn 

Berinntai SM25u... 

Ei Lands Up — 

Gievor- 


(Grtdfc BaselZ>*P- 

(Gopengfonc. 

Hoagbng 

Idris lOp 

JantarlZt.-p 

Kants aline I5p — 

KlHinghall 

London Tin 2Pp — 
Matey Dredging — 
[fcPaftng 


(f'enekaldi !Pp 

(PrirtingJin 

Sum Pi ran 

ISooVh Kinia .lOpi .- 

JSJiil Malayan 

jSunccj BesSOp — 
(Sropa ITat5Jf/ 

(TanjOTC lap.--- — 

iTongfcah Hror SMI 
(Tronob 


27 

405 

15 

230 

10 

220 

78 

67 

7*2 

40 

245 

175 

210 

27 

45 

117 

37 

78 

175 

43 

34 

45 

43 

105 


+1 


5A2 

SS* 

112 

* 11.0 

7J5 

&0.0 
47 47 
10.7 

w* 


±95 

l0.7 

ZQ10 

4.0 

4.29 


22 

4.6 


3.4 

M 


17 


23.4 

7.7 

10.0 

do 


16.4 

20*4 

66 

7.9 

14.8 

t 


94 

J.i 

15.9 

* 

64 


85 (« 
355 (170 


10 

3' 2 

9oa 

55 

455 

239 

112 

£15 7 a 

85 

132 


COPPER 

[But real RSI £2 _( 58 

Messina R050 - 285 


1+5 {tQ35r( L9l 7J 


MISCELLANEOUS 


8 

EsrmaMices Pip 

9 


0.1 

4 

■li 

rhartertallpp — . 

28 s * 



— 


Coni MtL-ci. IOC., 

925 

+2 i 


Lc 

20 


43 



— 

245 


360 


Q25c 

03 

1/8 

R.T.2 

226 

+i 

5.42 

11 

84 

Sabmalntfe. C51 

85 


— 

— 


Tara 2t pin- SI 

£15 

+u 

— 

— 

65 

7d;i<h HiMrah Iftp-) 

earn 

2.17 

<> 

84 

7b1u»CooiC5] 

230 

+i 

— 



LB 

72 

3*6 

3.7 

FJ 


NOTES 


I'nless oibejuise indicated, prices and nrl dhridrads are In 
pence and denomination* are SSp. Estimated priee/earninfifl 
rnlim and carers are based m laleftlannnal report n and arcnueia 
uul where possible, air updated on balf-irearly npnrrsc liny are 
adinsted 10 ACT of 35 prr c-jii. PIE* are rale Dialed on the basis of 
net distribution: bracketed Ilgnm Indicate 10 per ttsv or more 
diGerrnre if ralrnlaJed oo “nil" distil bo Lion. Covers are based 
op -nzuimnni" dlsirlhotion. Tleldc. asBiumnn tnainlenaitce of 
ncl dividend* on current rale of ACT, are baaed 00 middle prices, 
are {m> and iliac for valor of dee trued distributions and rights. 
Securities with drnomi nil lon» Mtarr Item sterling arc quoted 
inclusive e( the invesunenl dollar premium. 

Sierli OC tJenemliuied tecuriUcs. urtHcfc include i c vCT Uu eat 
dollar premium. 

•'Tap' Stock. 

Srchr and Lon marked lb ns ban bee*> aft used 10 aUmr Jar 
riphu issues for cash 
Interim since increased nr resumed 
Interim once reduced, passed or drtemd 
Tax-free to r.no-resitfcats 
6 Fi cures or report awaited 
tr l*nlised secunty. 

Pnt-o at lime oi nspeasion. 

ladtcjled dirkkad after pen/ScC aerlp aad-'a- riftJs .'amor 
cr-cr relates to previous dividend cr torecafl. 

Free 0 i Sump Duty. 

Mercer bid or reorcanisation in pmgi-ess. 

.\m ccmparnblu. 

Same interim reduced final andcr re-luced earolscc 
indicated. 

4 Ear- id un 1 B 7 ?! profits 
j faro" alraurs lor conrersian of shares not now ranking ior . 

itno'rtdt or rankinc «tl? 'w rcsuicted din deed. 

± Caro "toe? not .illoa for shores which may also rank for 
dividend 01 a future date. No r'.E ratio usually provided 
V EsclutfisE a final dividend declaration. 

* Reciunai price, 
n No par vnlue. 

a Tj, free, b Figures based 00 fa-aspectus cr ctBer official 
esnmait e Cents d Dividend rale paid or parable on part of 
capital: cswer based on dividend on full capital, e acdempikin 
yield f nm yield. e Assumed dieidead and yield, 
b Assumed dividend and yield after scrip Issue, j Payment 
from capital sources. k Kenya m interim high or than 
ravrious tetaL n Rights issue pending, a Earnings based on 
nrdiminnrT Scores, r Australian currency', s Dividend and 
vidd exclude a special payment. I Indicated dividend: cover 
JvJbh to previous dividend PE ratio based on totert ODnuaJ 
earning*, n Force RH dtvldaid. cover b3tod on prrriot-: year's 
earnings- v Tjx free op to COp in Ihc E. w Yield allows for 
currency claim - j Dividend and yirtd based <m mercer I etna. 

* Dividend and yield include a special payment: Cover doe ncC 
ar-pl* :o special payment 

A Set dividend and >:dd B Preference dividend passed or 
deferred C Canadian. E Tssne price (I Assumed dividend 
and yield a!i«r peniflnK sen? and or nphts issvt K Figures 
bu.:>d an prospectus or ulher official o’jmii: for 
lPTh-TT M 1 1 cure*, lufpo pe pri*JwrLus or rcl.rr o:f..-ial 
for pfifl. N D:tidcnd and yield har.nl on prospectus of 
Who- official estimates for 1SC«. C| firuus T Figures 
arf-tami. J So sisaificoaf CoToraufiu Tat ra»hie 
Z Dividend lial to di4e 

Abbreviation f- <d cx dividend, c ex scrip iptt - Cl risfits: 
a k sll: iE a capilal distribution. 


" Recent Issues” and * Rights” Rage 23 


imis service is available to way GompaaF dealt in oo 

** Stock Excha nges thrtmghoqi the United Singdotn for t 
lee of £325 per anonm for each security _ 
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Maritime Fruit expects 
more ship arrests 


BY JOHN WYLES, SHIPPING CORRESPONDENT 



BY RICHARD EYAN5, LOBBY EDITOR 


I MARITIME FRUIT CARRIERS, tiations on the deal apparently obliged to force debt repayments. 

[the troubled Israeli-American took Mr. Heasel to New York On this front MFC's bankers 

i shipping group, yesterday pre- and Washington last weekend, have been cheered by the price 

.dieted the possible arrest and MFC. which has defaulted on reached last week from the Big guns are being aimed at m ■ .» ■ 1 bmldme-frr the Midlands- 

; forced sale of four more of its £12m. bank debts and F7.5m. forced sale in Honolulu of the th e accounting standard - bn V'i n a i 'iQt S addition ' £314 000 

[ships in a statement which held supply and. service debts, is reefer Mandarincore. Seven Sf„ red tS^Hon SSAP- i? index TOSC 3.4 to 381.5 J 

MR. RUSSELL JOHNSTON, believe he has impressive back-! out continued hope of a fresh desperately in need of money for interests apparently placed 66 J *'3=* ' written on a evei opmqnt; 

chairman of the Scottish in« -among party activists. This . injection of cash shortly. cash flow at. the 3t2Tt of a slim- bids before tbj? ship went to a . ~J cn co r es . lnt0 - effect at' the - this compares with 

Liberals, has failed in bis bid could bo a decisive factor be*; Having undertaken a fort- mlng operation which is part U. K . company, Castle and Cook, end o* ^e year Some com?, 

m secure nomination from three cause of ihe new electoral pro- j night ago to try to conrlude planned and part forced. f°r S6-Sm. (£3.Sin.K. Various panies, like CourtauldSv hav^V 

fellow-MPj as a candidate for cedures devised at the special; negotiations nn a possible S15ra. ar.bn«ui-iAf]"prf v ' aluer s put the ship's market long, ignored deferred tax. 

the party leadership, despite rules conference in Manchester, f£S.6ra.) investment in the com- ... r . r(] .. ; acKnow ieo.-eu pr j ce at between $6m. and liabilities, and recently Tdotal 

enjoying widespread support last weekend. . pany within 14 days. MFCs pre- “further arrests L SS S675m ' decided to disregard the r*‘ 

from members throughout the Mr. Pardoe is backed by Mr.isident. Mr. Struve Hensel, said s _ r JU , A fourth MFC reeFer. the quirements of the new standard 

country. Cvril S.niib. Mr. Richard Wain- 1 yesterday that the delay was Jr Maogoeore. which according to Si^T h "rRi u ilSv i 

So the con'e-t is a straicbt wnght aod Mr. David Penbaligon due to “the complexity of the ^, r n Z J r !^ff ri8erat f d ta, Jl° the compaov satis under the U.K. ° S? 1 ,s responding to 

ficht between Mr. John Pardoe. among Liberal MPs. aod Mr. : company's affairs ” aod the large . Le, ^ 0acore - Avocado- haj . becn ^^ted in the S row . in S disquiet among its 


MP for North Cornwall and the Steel has the support 
Partyj> economic spokes man. -and Clement Freud. Mr. 


ju ;»n. ■ tuuiuju.' a anaira jua me laige „ __j t> „ „ no*. ua> u r .ni iuicticu tu uic - ... * .. : — - *. 

Of Mr. number of interests involved. A a?r7adv under — n l pnrt of Lond0Q °° behalf ° r m,?rnbersh, P and calling for thje I 


Mr. David Steel. MP for Ro.v- Hooson Mr. Stephen Ross, and I made 


" *••• • i uuuu'Ci vi luvuivcu. n c_ v . n t • f i m vu uau ui i r — o ••> v , 

Emlyn definite announcement would be ° .L Vr®* 1 , Vjk! Manufacturers* and Traders' Standard to be withdrawn. This, 


hursh. Selkirk and Peebles the ” Party's CbfeT ’’whip' Mr. : “ whrtber^rtie i-™ inkers’ Tru ** International. 

The result of the ballot of all 


debts to a group of banks led by Trust Comp3 ny 0 f New York. 


lo be lively and 


promises 

when Mr. Pardoe agreed to a 


scheme to nominate Mr. -Tnlm- 
s i on and was immediately 
accuser] of gimmickry by Mr. 
Steel. 


might, be done "with least efo- 
barrassment by reconsidering 

f arrests . over th f P^i Loriff charter ,he standard in the light of the. 

fortnight are not. it was dawned « Sandilatids Reoort and the wort 

yesterday, a breach of fhe * Petrofina. the Belgian oil com- w j,i c b is in any case tons 'r 
moratorium agreed betwceo MFC pany. has fixed the longest tanker “ K * Dy rt . . 

and its biinks. All seven I«rjeli- time-charter for nearly two years. ^ 1 . t ” 6 "* or P-*^ b 

flag reefers are believed to have Fimr details are still unavailable veering ijroup. 

..... . . i , « , ^ ^ . . . been purchased under Floating but the tanker, fixed for a ten- The deferred taxation mix-un- 

is to seek the advice of^ bis sup- ( of Mr. Joba F. SDtith. a ntarme Rate Note arrangements, which year term, is the Melania, arises from the way the Govern- • 


.. . prospective in- 

_ . ... . . Allen Bcirh. who declared his vestors will be urenared to pro- 

Liberal constituency assncationc ;; U pp 0rt a f ter nominations CC ed or otherwise ” 
will be known at noon on July S. i llcu OI 

The three-week campaign Xeither Mr . Thorpe nor Mr ! C as U fj 0w nee J 

Jo Grimxnd. the acting leader, is | CaS!1 TIOW nee ° 

Coupled with Mr. - Hensel'.s 
Mr Johnston I name on the statement was that 




porters over the new few days | solicitor representing ihe pros- aren ot susceptible to rcncco- 20P.400 deadweight tons, recently I men 7 has chosen "fir^ to" offer ^ 


Mr. Johnston, desperate to toVfard ^ Mr . Pardoe'* camp, 
gain nomination, approached Mr. T T - j , _ u.,„ s — ♦ 

Pardoe who agreed to sign his * n . Londo " a “ 

nnminatinn papers prnvrd_ed Mr. 5 i “ r<1 ®* 'VIS ^ 


before deciding whether to give; pective investors, whose identi- tiation and under which the sold bv Shell in a deal involving 
his backins to either candidate. [ ties remain unknown. But nego- trustee bank. First Empire, is 5 Bereesen of Oslo. 

The signs are that he is leaning 


of - £2m. against fixed; pi 
contracts and terminal' iosse 
; year earlier. • 

Borrowings have., befeit:?; 
duced by £7m. to about; 
but they are ; mostly sht 
and still look formidable; atfj 
stage of the cycle " coiripi 
with : tangible ... - 'stockheld’l .... . 
funds of roughly JE24m. A ^- v .. ! 
of .15 per .cent, which -is. \ 

about covered after 
ordinary charge, . ' 

strikingly'* with - the .. gr^- ‘ : i »’ ' 
'continued optimism:''!;' 

Williams Hudson ^ ■ : v’ 

-In* principle .there-sewiBS^ 
reason why a low. ’ - - 

should stop a company!^} . 


Srcel and Mr. Jeremy Thorpe, 
the former leader, also did so. 

Mr. Steel said he was “not 
interested in last minute gim- 
mick?" and accused Mr. Pardne . . . . ... . ... 

of bunchins , -cnirt, nnompt ? ’ C «T b “ if H If 


the party would pour scorii on i 
our democratic institutions' 
“ until wi? bave ricked them into j 
the sea." 

Mr. Steel will officially launch i 


fn win over the Johnston sup- 
poners." 


Pressure mounts to suspend 
deferred tax accounting rule 


investment incentives by means • pimies manipulate stock? or mak mg a rights Issue. Th*.«& 
of artificial • concessions nh' 111 * -«rf investihent nr mg par value ruEn^ for,-.«| 

depreciation and 5 econd’ to - arder ta smootb out earnings. panie<? is. based, on .hist^ 
riSse tSitiw * on ^ih?^ And capital gains and stock £***1 ; -rather, thair: ^. 
which in large part arise slid pfy ^reci a tion pose rather differ- 

througli inflation. These factoid? 111 questions. Perhaps com- -wne^ier , _ _ wilUams . -Hwtet .; 
have led 
element 

around a^ento 6 aod C Jo5^j^ c tax liability. But an _I5pof its exisang 20p 


by Michael laffc'rty 


ut Southampton last night that 
the vital task for the Liberal! 
party was to speak to the millions ! 

I • disenchanted with politics. I 

lmpre&SIV^ “We must end remote Govern- 

ln general, however, the pro.?- ment by scraping ail the! 

pccts. are that Mr. Pardoe will appointed bureaucracies which' THE ACCOUNTING Standards charges v ear -in and year-out. so emphasis on maihemalicai svm- 
make mnst of the running, pro- govern us and bringing them j Committee tASCi. the body that deferred ta provisions get 

jecting himself as a radical new under effective regional demo- J which works out accounting rules larger 

leader who would seek to over- cracy.” ! for British companies, is facing 'claw-back' increasingly remote, 

lurn many political conventions. The electoral system chosen by 1 powerful pressure from industry Similarly, stock depreciation 
while Mr Steel will argue that the Liberals means that more l and City institutions to suspend relief will only be clawed back 

the Liberals must attract wide- than 20,000 party members will Jits controversial standard on if stock values fall." 

The Manchester 


balance sheets - instance, to ignore the deferred pe a senqps . offlUfiM . 

_ . • • ‘ -'tax liabilities of property or fin- thd circular, to shareholder's. 

Price Waterhouse- estimate annai t . om panics. convening- an EG& . - 

that the accumulated deferred: , -.-*>• :-..weeks htmce^^-doe& nof 

tax on accelerated denrpci'ari/m > .The most immediately power- 


tax on accelerated 


metru whirb require in eprinne wu ucjji ctuuwa 

«« . *** tbttr "uSilon. for to »«! V.Jori 0 ^ *.BW the , w 


of companies. 


end STS 7 ^ 3S.it Stands is that in a, large 

Plainly,, it is not realtor TTTTrJZZ 1875. and that sh«wS 


--pread support outside the party have a vote. Each affiliated con , deferred tax accounting. 


•* To a large extent the balance I suppose that thiVtax rauld^^ver likely V? ipore it and «cce£t< - 

be called in. -And there are-: an auditors qualification. n J '• 


v.-iih constructive, responsible stituency association will have 
policies up, to 20 votes, with a further; 

Mr. Steel has mnre support vote for each 500 
?mong Liberal MPs. but Mr. Liberal candidates 
Fardocs campaign managers general election. 


shown as defered taxation i s ai be ca ii ec j 
Business meaningless figure, giving no* 


Yesterday 


dwvuu nxiiip. JUC nidUL-umcf. dhniito ‘"““"‘c'™ u®ujc, 5>»UJ5 uu no li«„_l danoarc 

the Committee of School claims to haev shown by objective verifiable information nJ 


; L n “ " London Clearing Banks, the Con- «**«» a computer-based model about the tax pos 

votes cast for • fede U . B itish industry and realistic assump- company while it 

i at the last! . th e British Insurance Asso- llons - l . hal something like 30 per going concern." 


the tax position of the 
remains a 


'lying around 
I balance sheets 


• A no there are?““ ° ' IT great -as aet assets ... - X- -- 

ers in leaving' h would nsk bringing the whole e - - • • “ ^ •- - 

i in company 'system of accounting standards Shut-OIlt bids ^ J 

for It may gi*e ““ fLaroputo. But « the same 


Arab League peace 
bid meets snags 


and the British Insurance Asso- 

I told the A SC that they , _ , , . A Iir lui ndiua ui uitr i 

have major objections to the lhal accounting practices 


The Anthony. Carrimore 


the Impreaai™ that companies look. r 0 

Ittrk Xrlliiin 


1 d a «or.oTd The *ASC*tbat Iter ' Thp CB1 waros of the danger l™ so ™ h ™ Aithot^EtemRdelb^^i^ 

y. lei ro • . ™ , .... .• nf 'the' fhnl smTinai-.*' vA- fclf 


atVitdard°lS*SAp'l'lV whieh'Vs duo »•« «'.r become actual lublll. taS of the Jhtf ttw^aaSSES^’ 

, s"A5i,£„t:«ts ta ’s gw* 

and is already being applied by KecOnSlder Pnce vvaterhousp a ro UP s th-., tion s (it also makes some more t0 opportunity for * 

many companies. wSSj moderate ones) would create. ® compromise. ' 

Their stand is strongly sup- . Lai * . s,r . t Rona,d Le3Ch - in the 5 P vPinnrtiPnr nr fresh nrnhiems : v_ . accept^ me Yor^.q^. taWm 


Price Waterhouse argues that tio " s (it ? ]so makes some more o 

Sir Ronald L**acH Dir,t t‘ n s could do more damage j moderate ones) would create. P accepiec me rontvMei'taiciiu 

- to the development of accounting | fresh problems. . ; V , - Northern' '• '** «** 

nK Lonaon & iNortnern This was mMfrfaivtifi- 


BY IHSAN HIJAZI 


BEiRLT*. June 15. 

moved The Syrian Government has tak-jinS- 



AS SYRIA reportedly 

more troops into Lebanon to-day en the view that its forces should i 


London and Northern’s share before the neWiitb^tlfe®>rpVp 
roooneiHoe ,v, tu .. on-compliance. ier “ s 01 incentive eiemenx price., has. rallied by a seventh indeed retur^g-^alfh^aii^V 

More significantly, perhaps, the “ d . eferred tax - for J"5e i»JP- to 35ip in the past fortnight, equity offer of nff^rthm - 

, , , .. _ . , j The controversaal deferred tax He agreed that suspension of the banks are thought to fear that * na , companies with regular but ite performance this - year per share. , .v.: ; ..... .. 

there was httie sign of progress retain overall control and that ( standard is a method of account- standard was “a possibility" by complying with the present hxed asset investment pro- still looks dismal and the 1975 • This pots Carrifnere J aipi if ■ . . 

in the attempi by Mr. Mahmoud tiie Arab for» «houW ! Ing for taxation which smimtto ftnin o ! “ , hal standard they could be repealing grammes. A possibility. 'here results help to show why. advise rs“the Imtfah Banfcl^-* 

Riad. the secretary -gen era I of the play only a supplementary role. , oul the differences between the .. ^°w ad h f“‘ nt t d the extent of their- bad debt prt> might be. for instance, to -ignore Despite a rise of a third in the oh the b'odt and imwaAtfa 

rSnTSSS^S the* Libyan Minister, held i S fh? wavThe?°are laVcd ToS developments Se the° S taXd ^ b in ^ *** f . months-and- a Jovmr questions /-about 

peace-keeping force. separate meetings with Mr. > Jf these Jrc tfmin" SflSences w “ workei1 out * 0n ^ was the TJu- solution to tite present men ts on the basis of an assur- tax rate m the second— a ttnbuF change jn_ the Takeover 

Mr Rinri R. w hi- Ui mn ur » A Sarkis and representatives of the i where incom” and einenw £ Publication of the Sandilands con rove ray proposed by Price ance that there was no fore- able profits for the year are which' made , such a .noil 

Jnunieb the Christian Mronehold Ri ? ht * win S PbaJaooist party. He 1 hrmight mtr, account in a dU- °° mflatmn accounting. somewhere be- seeabic likelihood of a liability marginally * lower at £3. Ira— possible. The old rule 

nn the coast 12 miles north ‘of S ™ Ct PaI * st,man 8 uenlla , ferent period from that in which an"enorinmi S 

**1™*' C< ? f SI? CC I? is reported that he tried tM rel,ef “ aCtUaHj ' in deferred t™ provisions. , . 

Franjieh. Later he met Pre™ I : Def «« d ,ax accounting is fafJretS jTCmmfthiTrompa'SS mt- W Pecutor earnings overseas profits, a fall of per- tion nf an offeree's equity Wt 

dent-elect Elias Sarkis. i ihran rinun« iai°aid tn ! b ? sed 0D lbt * argument that lav from t h P deferred tax un stock P'u^- but it would favour de- trends. There would be an even haps a quarter on the scrap can be irrevocably accepted. is 

The Christian leaders told Mr. ' ‘ VlIli ,V th „ \ pconomv or re,ief ln lhe forn * of hi ~ h appreciation relief fermi 2 tax on short-term timing stronger incentive for com- side, and losses on house- advance of a formal offer. V^j 

Riad that if the joint Arab force T “ ‘„1 ic tL u L th«» firct! depreciation allowances and _. . , . diff'-rences. a? for example in — ■ . -• • • ' - •• - 

were seot to Lebanon. French ^/ ,er h If mift rhi stoc ^ appreciation relief should accumulated tax on the case of interest and royalties .. • ' 

troops must be allowed Income °i? ! ht * matched with the relevant a' 'J I era Jed depreciation at the where ia\ relief is given on a i ' '■ ” - - v-3' ' 

inn- oihprwtco «h«> imh i moiu Phalangists and Mr Sarkis since uvrio „ a „ g r 00 j n end of 1375 amounted tu nearly rathor than an .irri-naU 


may bave ^fe 
perhaps f 

might a higher minority element in is a case for limiting the pfnj 


migh^tn r ^pport P the^unUateral he ,^*“ n „ his raedialio ° mission 

•'fiSwtCS’S'r. bints v*" I t 2 £$*iS*ntJZ 


expense or sain. . . , 

For examole. accelerated tax \ lhn ■ 3 " d f lax on s ’°,V k aPP r «ia- 



us stance if Libya. Algeria and ’ Syrian hrirrtcr with accounr-i. 

the Palestine Liberation Otgani- Lebanon was repurted closed. FTice Waterhouse 'ays that 
sation were dropped from the sources atinhulpd 111 is to- only rarely are the amounts <ei 

countries taking part in the the troop mo'emenis but Pale- aS jd e as deferred taxation ever 
force. stimans alleged it was because . ]lkeJy l0 become payable. 

The other participants are of unrest in Syria. -j n 

Syria. Sudan and Saudi Arabia. The Syrian Government has 


linn reliel was w-eil over half 
this amount, according to Price 

Waterhouse. “ Companies just , . . . . .. . 

would not he able in pav these jw-eleratcd depreciation 
va.T sum’s and filing up pm- lh ‘-‘ s * the creates 

visions m accounts as U they 
were IiahrJitie? creates ,« mislead- 
ing impression of company 
finance?." says the accounting I'/' 
firm. ,h;,t 

The CBi memorandum, which 
is now form ally supported by a 



rather than an accruals 

basis. 

This leaves “ incentive-type " 

differences, such as U.K. TO-DAV' 

ihv.o present the creates, diffi! ^ DY a0<l drj Wth “"W 
cullifs in formulatiris alternative 
rules. The firm suggests that the 
'•moria for not doing deferred 
l:ix accounting here M would he 


London, S. and E. and Gent. N. 
England, Midlands 
Misi hi first, otherwise dry. 
h .,„ 0 _ ■ with bright or sunny period?, 
conipjny should n»u0 ^1 Wind< N w Max vfir (7 QFi 
record of annual capital expnedi- J rh ' , s nn h N W 
f urn in nvnnis n r rinnrpnii.f.inn V .J *»• ™.W. England. 


furc in excess of depreciation 
and there should bn reasonable 
that this pattern of 


continuing hu?'ne.?«. 

. — — - inflation and lmsincs« expansion large number of major British ccrimniy ...... u , 

The Christians claim that the already denied re poris tnai some tvill ensure ihat capital expend i- companies, say* i ha U he present capital expenditure will continue 
Algerian? and Libyan? have been military contingents siauoneu lure eceeds normal depreciation standard shows an unnecessary in the future.” 
supporting the Left-wingers in outside Damascus had mutinied t 

the Lebanon struggle while the after rejecting orders to move- ; 

PLO is a major participant. into Lehanon. Syria said that a 

On the orher hand, the Left- pilot who defected io Iraq with • ^ j r . -n i 

wing group.? in Lehanon have his MiG 23 interceptor was a • LiOntlElllGu I I'O 111 irflgG 1 

msi 5 ieA that Ihe Arab rorce Palestinian serving with the 
should totally replace rhe 12.000 Syrian airforce. TTT* /TT 

Syrian troops now in Lehanon. Oilier Middle Easl news. Page 7 IVfJ I 


Last 8im. ICI shares 
placed for £30m. 


Post Office will 
peg its charges 


BY ARTHUR SMITH 


BY MARGARET REID 


THE 8.5m. SHARES not taken 
up by holders under Imperial 
rhe mi cal Industries' £200 m. 
righls issue were sold olT 
yesterday for I'.'iflro. to a M'ide 
range of investing institutions 
at a price only about 2 per 
cent, below ihai In the market. 

Sonic 86.3 per cent, of Ihe 
61.76m. shares offered at 33ft p 
to the group's 530,000 share* 
holders were subscribed for. 
This was considered a satis- 
factory result, though a ralher 
lower rate of response than 
the 90 per cent, or so widely 
looked Cor in the City. 

The remaining 13.7 per cerL 
— the 5.5 m. shares — were 


placed a I 357p each, 7p below 
last night's closing price of 
364 p. 2p lower on The day. 

Shareholders who did not 
subscribe will rrceiie 2filp a 
share. representing Ihe 
premium obtained over the 
330p offer price. less expenses, 
on ihe shares ro which they 
were entitled. 


sought legal redre?,? in the three 
countries where it believed its 
; trade mark had been infringed, 
j It feared that if the use of 

: the Colombia label passed un- , POSTAL PRICES will he pegged continuing inlernal economics,” 
.challenged for quadrophonic until the end of ihe \ear, and would make it possible lo hold 
! records. CBS would start to u^e ' lelocoin muni cation* charges until prices for letters up lo 100 
llbe trade mark across the Board, the end of Man-h next year, Sir grammes ai rheir present level? 

EMI uses Colomhia on its ; 'Vi I ham Rvland. ihe Post Office for the ronumder of the year and 
records and tapes. i chairman, pledged yesterday: maintain existing telecomm uni- 

Under normal national trade I This undertaking has been cations charges until the end or 
mark law EMI could take action «»adc po-sible by ihe improved 

profits outlook for ibe State- ^«r «Hlii 
owned corporation. The Post cvi *r. that such an underfakin 
Office is widely expected to report was. “of course, heavily depen- 1 p'JuVi 


Wales. Lakes 

Dry. fog patches, sunny spells 
inland. Winds W. 

N.E. England, Borders. 
Edinburgh. Dundee. Aberdeen 
areas, Moray Firth area. 
Cloudy, dry. sunny intervals 
later. Winds N.W. Max. I7C 
(63 Ft. 

I. of Man, S.W. Scotland. N. Ire 
land. Highlands, rest of .Scotland 
Argyll, Orkney, Shetland.? 
Rain, coastal foa. sunnv 
intervals Idler. Winds S.W. 

Oul look: Mostly dry, with- 
sunny periods. 

Pollen count: 1S2. Very hirfj 
Lighting-up: London 21.49 

Manchester 22.10, Glasgow 22.34 
Belfast 32.32. 

Lnng-rangc outlook. Page 10 
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BUSINESS CENTRES 


to prevent GBS using the 
Colombia label. The question 
submitted to the European Court 
was whether Community law 
stood in the way o 


Y'iJrj | 

Mull in* 

- C -F, 

Miwardria S 2J 81 MancJiMr 

Sir William emphasised, now-] imsinlm. Fr in an Mi<Umumr 

Ainvai 5 2S ?4 Milan 

HafLtjIuna S « . R! iMnnrrv^l 

o^ai... n IS 8 ] Mum-W 


a profit of about floftin. on tele- denr on scrcemcnt and I Brwr.id« 


s n 

V. 


action to protect its rights. This. a reduced loss on the postal side Govcrnmcni pay policy, 
was the crucial question nn ' ~5m. — lower than originally Wages arc an important 


A large number of, about 86, 
inslilutfons bought the share? 
not taken up, which were 
disposed of yesterday morning 
in a placing arranged hy the 
bankers J. Henry Schroder 
Wagg and S. G. Warburg, 
underwriter? to the issue. 


ltll - - Munlt-h 

EM! taking •communications for 1975-76 and adherence io the next phase o! g'^hrn. c. ™ 

Hnnlol Fr U> fit: Oslo 
con- BrwicI* Fr =» Tj [ ParK 

wheih ihe three Tadividual judge: I f°recast. ?iiiuent or cosh, lor the P^» 

'merits would turn. ! Su cn rpsulr.s would mark a Office, which ha? a workforce of emm 

i \ U T , n dramuVJC turnround from Ihe 456.600. urtmnp 

r™?* intViiK ,nl{ ' , !os? nf moTT ,han £306m ’ Inierna] ecnnmniAs ridded ggS™ 

■ judgment torm> an nl ™-^ the previous year and reflect the saving? nr - - D,,,, " n 

.pattern of 
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Finnish-Soviet trade plan 



BY LANCE KEYWORTH HELSINKI. June 15. 

THE PERMANENT Joint Govern- fr^me nf Five Year Agreements. 


_ .. . P^t j July, which took the first -cl ass nT.^'jr said' last nidi?"thdli 

| re «r,cuv e wm»*U. ■ letter rale to Sjp. there bK.bMn bV th« 

The court also folowed the . a substanua! rise in revenue. further price increases would Aia<r.« 

Commission's lead when saying I Pubhc demand for Jdephtme foI]ow exp , rv of thc time , imit mot 


HOUDAY RESORTS 


that not only the internal divi- , services 


bf the- Common itotaLIxn-wr *«!>•>• « STKKl S Sg- ?2 "igsF 



expected 
he effec 
off and Ihe 


Biarrliz 


S 2(1 . TP [Lni:ama - 
C 3i 77 ;Liraor 
S "2 72 1 Majorca 


up. 

hard for 
'arume.* Sir 


would he monitored and deci- Honk-anx s M 7t[MaliB 
sinn. taken accordingly. J gjj«« 

The outlook for telecom muni- Dubrovnik s a mlNo-wan 
cations traffic is bright. The F »ro 


- . ^ ^ «i.u , CT wru«v. 1 Marti " rn 'fb rate nr the most «;Mcly {gJS 

ftnuc cn-opcratton over a lo- ment was Signed. Trade this year. . the Treaty principle nf free cir- 1 „f w h«f we have achieved i? due l >-?ed service— local calls 

period This make? Finland the first of the new’ Five Year culannn of goods does not in-.'m the nmi'^sc mudo u -iib' the exposed in 



-is j lahmltur 
mcrcNaO from 0.4 per hwi 

pnr -rnt I tiiwbi-Ufk 
per - rn *- J nivcm™ 
I^Uinhiii . 
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